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INVESTMENT 
FOR  OCTOBER  FUNDS 


The  abund&nt  hanest  returns  report¬ 
ed  from  coast  to  coast  are  reaultlng 
In  cash  distribution  or  credits  to  our 
agricultural  community  the  total  of 
which  will,  in  all  probability,  equal  If 
rot  surpass,  the  previous  record. 
This  will  set  Into  circulation  vast 
funds,  approxiniatliig  f-, 000, 000, 000, 
and  win  undoubtedly  have  a  marked 
effect  on.  every  line  of  business. 

Important  amounts  will  undoubtedly 
ba  set  aside  and  directed  to  invest¬ 
ment  channels.  No  better  invest¬ 
ments  can  be  offered  than  the  bonds 
of  Canadian  Governments  and  Muni¬ 
cipalities,  Their  security  is  unques¬ 
tionable.  They  are  readily  market¬ 
able  and  interest  returns  are  good. 
Store  up  some  of  this  year's  abund¬ 
ance  In  such  securities. 

Intestofj  xiiill  find  ts  ike  Oeto^e^  l^testme"t 
List  cu'ide  choice  of  Gocernmeni  and  Muni- 
eipalsecufities  tcith  varied  maturxties,  prices 
and  yields.  Copy  of  October  List  gladly 

sent  on  refttest. 

A.  E.  AMES  &  CO. 

INVBSTURSr  SBCURITIRS 

EUablished  1119 

TRANSMIITATIOII  BUILDINQ 
MONTREAL 

TORONTO  NEW  VORM 

VICTORIA  OHIOAOO 


BRITISH  STUDY 
DEVELOPMENTS 
IN  MINE  FIELD 


Prospective  Investors  Become 
Cautious  With  Financial  Jour¬ 
nals  Encouraging  Great  Dis¬ 
cernment  —  Boomlet  in  Lon¬ 
don  is  Attracting  Attention 
amd  Comment. 


1st  Mortgage 
Bonds  of 
Strong 

Corporations 

Are  becoming  increas¬ 
ingly  difficult  to  secure 
at  better  than  a  6% 
basis. 

We  own  and  offer  a 
few  issues  which  yield 
6%  to  7%. 

May  we  send  you  a 
Use? 

Greenshields  &Co. 

D— IffTt  tai  Cattadisn  Bond  kttM« 
Membart  Moaciaal  Stock  Exchange 

Montreal :  1 7  St  John  Street 

Teroato :  14  King  Street  EmC 
Otfswa :  Ceatral  Chambert 


(From  the  London  Biirean  of  The 
Finanoifll  Times.) 

Ixindon. — A  little  boomlet  in  Cana¬ 
dian  mining  shares  seems  to  be  on 
the  way  in  London.  The  champion 
gold  mine  is  the  Hollinger.  wi'h  one 
or  two  others  running  up.  Mean¬ 
while  London  financial  writers  are 
e.xamlning  and  discussing  tho  possi¬ 
bilities  of  Canadian  mines  for  British 
investors,  and  warnings  are  being 
issued,  although  they  are  couched  in 
a  friendly  spirit,  as  is  generally  fhe 
case  where  oversea  Dominlcns  arc 
concerned,  for  British  investors  are, 
ail  other  things  being  equal,  strongly  i 
Imperial  in  their  leanings,  and  like  - 
!  to  encourage  Empire  enterprise, 
j  A  w  riter  in  the  l-'lnancler  sa\s  he 
fails  to  gra^p  the  argument  that  he- 1 
cause  a  particular  mine  in  Canada  ' 
pays  it  necessarily  follows  that  an- 1 
other  prospector  in  the  vicinity  will  . 
also  pay  for  development.  ' 

.4n  Old  Argument. 

"Most  of  the  mineral  areas  in  <_  an- 1 
ada  being  due  to  volcanic  origin,”  be  ' 
w  rites,  "I  should  advise  investors  - 
just  to  judge  the  prospects  of  sue-  ’ 
cess  of  any  venture  submitted  to 
them  according  to  the  actual  devel¬ 
opments  on  the  property  itself,  and  ' 
not  what  had  been  done  on  other  , 
mines  in  the  neighborhood.  This  re-  j 
mark  does  not  apply,  of  course,  to 
coal  areas,  which  owe  their  origin  to 
other  causes,  not  to  oil  wells,  whose 
creation  is  also  different.  I  refer 
simply  to  metallic  mines,  wbet.her  of 
gold,  silver,  copper  or  lead.  One 
ether  point.  When  a  formation  Is 
due  to  deposition  it  is  not  far  out  to 
suppose  that  if  a  property  is  in  the 
basin  the  development  will  be  fairly 
in  conformity  with  rule,  but  where 
one  is  dealing  w  ith  the  behavior  of  a 
mass  of  fluid  rock  that  was  forced 
up  from  unknown  depths,  one  never 
can  tell  exactly  what  has  happened. 


Montreal  Tramways  Company 

First  and  Kefiinding  Mortgage  5',c  Bonds 
Due  JiiK  1,  1911 

This  issue  is  the  senior  seeiirity  of  the 
.Monlreal  Tramways  (’onipany. 

Price  on  Application 

Harris,  Forbes  &  Company 


21  bt.  John  Street 
MOISTREAL 


Limited 


C.P.R.  Building 
TORONTO 


EXPECTING  BIG 
RESULTS  FROM 
RAILWAY  BOARD 


New  Management  Not  Expect¬ 
ed  to  Do  the  Impowible,  How¬ 
ever — Government  Tackling 
Immigration  Problem  With 
Vigor — New  Scheme  Submit¬ 
ted  by  Shipping  Interests. 


HAIL  INSURANCE 
PROFITS  LARGER 
CURRENT  SEASON 


Companies  Recover  From  Heavy 
1921  Losses  and  Lower  Rates 
Are  Brought  Into  Force — Spe- 1 
culative  Field  in  Which  Nature  ; 
Rules  —  Operation  of  Acts  | 
Over  Wide  Areas.  ! 


(From  the  Winnipeg  Hnreaii  Of  The 
i  Financial  Times.) 

Winnipeg.  —  While  complete 
figures  are  not  available  as  yet  it  Is 
pretty  well  established  that  the  hail 
•  insurance  companies  operating  In  the 
western  Canadian  field  have  had 
;  one  of  the  beat  years  in  their  history. 
The  season  stands  in  decided  con- 
I  trast  to  1921  when  nearly  all  of  the  | 
companies  paid  out  large  sums  in 
excess  of  their  premium  Incomes.  | 
!  The  hail  insurance  business  hasj 
aAtracted  the  attentions  of  many 
Investors  of  speculative  proclivities  | 
in  the  west.  If  offers  chajices  of; 
remarkable  profits,  hut  the  field  is 


“  Abracadabra  *’ 


Abracadabra  ’  is  the  word 
which  .Sir  Frederick  Williams 
I  aylor  declared  the  Canadian 
press  irughf  properly  print  in 
capital  letters  itr  connection 
with  the  criticisms  of  Mr.  An 
drew  l-rame  upon  the  branch 
bunking  system,  as  given  before 
the  recent  convention  of  the 
American  Bankers’  Association. 

A.s  Abracadabra  is  a  word 
which  is  as  infrequently  beard 
as  was  the  word  "‘Moratorium ’’ 
previous  to  the  Great  Wai,  we 
venture  to  give  the  dictionary 
definition  thereof,  as  follows  : 

Abracadraba. — The  name  ol 
a  deity  worshipped  by  the 
Syrians.  Sammonicus  wrote 
the  letters  of  this  name  in  the 
form  of  an  inverted  triangle  on 
pieces  of  paper,  which  he  re¬ 
commended  as  an  antidote 
against  certain  diseases.  Mence, 
any  cabalistic  word  or  formula 
used  to  deceive  the  credulous; 
unmeaning  language;  jargon." 

Sir  Frederick  employs  a 
classic  in  his  reply  to  Mr. 
Frame's  criticism.  We  now 
discover  the  modern  equivalent, 
"Frame-UD." 


jdenly  pinch  out  and  the  n.arrowest 
1  widen  out.  That  Is  the  luck  of  min- 
'ing.” 

.. .  I  ..  ;  What  ‘‘rrospeot”  Is. 

BANKERS  ACCUMULATING  u’*'’ 

AmtlTDI/^AKI  1  --j&kp  RICH.  .^Old  DR? 

AMERICAN  LOCO.  COMMON  proved  to  extend  over  bi?:  areas. 
New  York. — banking  group  's'lie  says,  and  there  are  tlie  official 
credited  witli  having  accumulatp-i  j  records  of  so  many  thousands  of 
more  than  lOd.OOO  sharp.--  o!'  Aineri- ;  ounces  taken  from  the  different 


and  the  broadest  of  veins  may  ^ud- '  in  which  heavy  losses  may  alsoj 

be  Incurred.  Despite  the  many  com-j 
panles  which  have  been  organized ; 
however,  there  are  few  instances 
where  effforts  have  been  made  to 
attract  money  from  the  open  mar¬ 
kets.  Plenty  of  funds  wore  usually 
available  in  the  same  circlos  of  busi¬ 
ness  men  who  were  interested  In  the 
enterprisrs. 


LOCAL  MARKET 
RESUMES  STEADY 
UPWARD  SWING 


!  (From  Ihe  Ottawa  Riireaii  Of  The 
I  Finanela.l  limes.) 

Ottawa.  —  The  Government’s  new 
National  Railway  board  has  been  | 
I  received  with  unc.-fpected  acelaiiii.  I 
!  Kven  dyed-in-the-wool  Conservative  ' 
j  organs  like  the  Ottawa  Journal  luul  I 
,  the  Toronto  Mall  give  it  their  bene- ' 
diction,  while  Liberal  papers  like  the' 

I  Globe  and  the  Star  (Torontol  are 
j  vociferoois  in  its  praise.  Whether 
I  this  unqualified  eoramendation  is  | 

I  ju.sUflable,  remains  to  be  seen.  .Sir; 
i  Henry  Thornton  is.  of  course,  ;i  ■ 
gentleman  of  proven  worth  hut.  as, 
some  railway  experts  point  out.  It  is  | 
perhaps  well  to  remember  that  his  | 
railway  experience  In  America  was . 

]  limited  to  engineering,  while  Ihej 
j  Great  l^laslern,  which  he  managed  in; 
j  England,  Is  a  vastly  different  pi-o-  i 
I  position  from  that  now  eommitted  to 
I  his  cure.  However,  It  would  be  as 
unwise  to  condemn  him  on  that 
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jlld- 


Elimination  of  War  PoMibility  of  unwise  to  believe  i 

_ ,  til  n  r.  I  that  he  l.s  a  superman  who.  hy  some: 

Greatest  Help  Paper  Group  |  will  cause  all  our  niii 

Specially  Affected  by  An- !  way  tix>iihles  to  disappear.  Vpon  tils 

nouncement  of  Higher  Price 
For  First  Period  of  1923-—! 

Traders  Buy  Back  Stocks.  j 

Important  factor.s  have  developed! 
during  the  course  ol  the  week  to  de-  i 
*01  mine  the  tr  md  of  prices  on  the '  turning  its  mind  to 

Canadian  stock  markets.  i  t^^t’^tgrafion.  It  Is  a  protilem  Dial 

The  outstanding  development  was  I Just  how  serious 
the  report  from  Ixindon  that  prac 


reenrd  alone,  he  will  have  to  he 
ged 

ImmlRTaflon  Troiihles. 

il'ith  the  railway  question  temrio- 
rarily  shelved,  and  the  flnaiicial 
situation  somewhat  brighter,  (he 


can  Ivocomotive'  common  since  theUiaims,  but,  unfortunalPly,  there  are 
first  of  last  >-ear.  Most  of  this  stock!  very  few  iiu-jiances  where  develop- 
is  said  to  have  lieen  aeqt  ired  li  -  *nent  work  has  been  carried  out  on  a 
tween  80  and  iOO.  There  have  kei  ii ,  system  T  he,-.-  is  no  rea.son  for  run-  I 
persistent  reports  that  American  l.o-  posing  lliat  development  there  will 
comollv'e  would  declare  a  sioeU  di' i-  not  turn  np  just  as  good  ore  ,,s  has 
dend  next  year.  In  tbii  Lon.icc’ion  I  yet  been  found:  the  reports  are  cer- 
it  is  Interesting  to  note  that  the  coni-  very  hoix^ful.  Sucli  dlsap- 

panv  at  the  close  of  las'  rear  Inri :  pointments  rs  have  Oi'Currfd  in  this 
$42,000,000  Of  working  capital  against :  fifld  were  due  to  its  not  having  been 
a  capitalization  of  .t.’vi.OOO.dtpO.  Ronk  j  understood  that  instead  of  a  develop- 
value  Of  the  common  .sioek  is  $221  a  j  ed  'nine  having  been  taken  over  it 
share.  . i  n 


Paid  Heavy  Losses. 

Owing  to  the  enormous 
devoted  to  the  growing  of 
!  Saskatchew  ;in  is  the  province 


FAIR  REVIVAL 
IN  BOND  HELD 


lieally  all  prospects  of  war  with  Tiir- 
I  key  had  been  eliminated.  Such  an 
'announcement  it  was  expected  would 
!  tend  towards  a  resumption  of  the 
.  steady  upward  movement  in  the  mar¬ 
kets  which  had  been  in  progress 
'  when  fJie  new's  of  the  possibility  of 

I  trouble  in  Europe  was  cabled  from 

I I  .on  don. 

i  Shortly  after  the  announcenaent  of 
more  favorablie  war  news  came  word 
that  the  newsprint  manufacturers 
would  announce  a  rate  of  $76  a  ton 
for  newsprint  for  the  first  quarter  of 


it  Is  may  he  judged  from  the  fact 
that  total  Immigration  for  the  eight 
months  ending  August  31  showed  a 
decrease  of  35  per  cent  —  45,162  as 
against  70,000  for  the  same  period 
Iasi  year.  Nor  Is  there  mvich  Indica¬ 
tion  that  the  remaining  four  month.s 
of  the  year  will  reveal  Improvement. 

The  Government  this  week  took 
counsel  regarding  Hils  matter  with 
the  steamship  companies.  Tho  steam¬ 
ship  people,  probably  because  Immi¬ 
gration  means  much  to  tliem  In  the 
matter  of  dollars  and  cents,  are  alive 
to  the  situation,  and  offer  a  scheme 
for  Ita  Improvement.  This  scheme. 


((  onliiineil  en  Pace  7) 


that 


Securities 
are  marketable 


5  The  ready  market  which  exists  for  all  the  follow¬ 
ing  Securities  indicates  the  Investing  Public’s  appre¬ 
ciation  of  their  true  value. 

^  The  wise  Investor  will  take  prompt  advantage  of 
the  exceptional  opportunities  of  to-day’s  offerings. 


nond> 

28,M0  SonAem  Can.  Power  .  . 

10,100  Manitoba  Power  Company 
10,000  Laurentlan  Power  .  •  • 
28,000  Canada  Steamship  Lines 
25,000*EaBt  Kootenay  Power  .  . 

^Carrying  a  5en«a  of  rammrnr  otock 

10,000  Howard  Smith  Paper  Mills 
25.000  Brandram-Henderson  .  . 
21,000  McCormick  Mfg.  Co.  .  . 
Preferred  Stocks 

SO  ths.  Winnipeg  Electric  Ry.  .  . 
100  shs.  Southern  Can.  Pow  er  .  . 


Dm 

Price 

YteU 

1948 

96.50 

6.10 

1941 

100.00 

7.00 

1936 

95.50 

630 

1942 

98.50 

7.15 

1942 

100.00 

7.00 

1934 

100.00 

6.00 

1939 

95.00 

6.50 

1940 

95.00 

7.00 

market 

6.25 

** 

6.70 

□es  on  rsqassf. 

NESBITT,  THOMSON  &  COMPANY 

UMITED 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  Winnipeg  London,  Oot. 


ment.  although  in  some  quarter.^  li 
had  peen  thought  that  the  advaaice 
might  run  even  larger  than  that  made 
b.v  the  manufacturers.  On  the  other 
hand,  it  had  the  advantage  of  indi¬ 
cating  that  the  general  trend  In  the 
new.sprint  Industry  wait  In  an  up¬ 
ward  direction  and  that  the  larger 
Canadian  companies  are  experiencing 
no  difficulty  whateiver  in  dieposiiig 
i  of  their  entire  production.  It  was 
!  also  taken  as  further  evidence  that  I 
I  Canadian  companJes  had  rea.son  to 
i  show  little  apprehension  over  the 

T921  insurance  rates  underwent  a ,  the  <Top  there  should  .soon  be  a  | c^petltloii  rfoin  Kuro- 
marked  revision  upwards  for  the  surplus  of  funds  lhal  will  find  thcli  i  P*’" " 

present  year.  In  f^a^katchewan  the  into  high-grade  hoiid.s,  and  deal-  I  ractically  all  the  p.iprr  stocks 

range  wa.s  all  the  way  from  five ! ‘  TS  appear  to  be  giving  .some  con.sid- '  increased  stnngili  on  flic 

per  cent,  to  T3.5  per  cent.  The  limit !  eration  to  the  que.stion  of  what  may 
up  to  which  any  company  insured  a  {happen  if  demand  increases  while 
farmer  this  year  was  fixed  at  $36  an  |  supply  remains  at  its  preijenl  low 

ebb. 


1923,  this  representing  $5  a  ton  ad-|as  outlined  to  Mr.  atevrart.  the  Mln- 
vance  over  Uie  emrent  quarter.  The  lster  of  the  Interior,  on  Wednesday, 
entire  local  p.aper  group  waa  Imme-' 
diately  benefited  by  the  nnnounce- 


(Frnm  fhe  Toronto  Biireaii  of  The 
Financial  Times.) 

Toronto. — Although  not  quite  .so 
area  i  active  as  is  customary  at  this  time 
gi‘ain,|Of  year,  increased  interest  was 
where  '  •Jte  bond  market  in  Tor- 

most  of  the  business  is  done,  l.ast  onto  this  week,  and  It  is  felt  in  many 
year  in  this  field  the  companies  paid  1  quarters  that  a  large  new  issue 
losses  to  the  extent  of  about  $8,000,- '  revive  a  great  deal  deal  of  in- 

000.  or  exactly  $2,135,020  in  excess  j  probably  bring  into  the 

of  ihe  premiums  received.  This  i  market  a  great  number  of  private 
season  there  should  be  a  formidable  I  mvestors  who  have  hitherto  reinriin- 
credit  balance.  |  ed  in  the  background. 

Because  of  the  hcaw  losses  of'  Is  I'd*  <*iat  with  fhe  marketing 


fallows: 

Shipping  Scheme. 


Trustee 

Investmeiitf^ 

Our  Oeloher  li^t  of 
Offerings  of  rnisfee 
Inycsiraenls  is  n  o  w 
rendy  for  dislrlhiillon. 
Copies  gladly  supplied 
on  request. 


Canada  TbvistG) 

14  KING  yr  EAST  TDPONTO 

Hume  CteowN-J.R  MncHBu. 

Gors  Monaeer  Mjr  Rond  D«pt 


7%  SECURED  BY 
A 1  REAL  ESTATE 


acre,  and  protection  was  offered  for 
all  grain  crops,  cultivated  hay  crops, 
•as  well  as  beans,  peas  and  beets 
when  grown  aa  field  crops. 

(Continued  on  Page  7) 


Interest  is  Keen. 

The  attractive  prices  paid  io  even 
small  municipalities  indicate  that 
I  municipal  bonds  an-  in  keen  demand 
liy  dealers.  For  example,  the  'i’own 
,  of  (Jarleton  Place  sold  $142,100 
j  per  cent.  30  Instalment  bonds  at  a 
;  price  of  98.33,  the  cost  to  the  town 

FOR  UNFILLED 

peared  for  some  days,  it  is  diflicult 
to  ascertain  just  how  anxious  dea'i- 
ers  now  are  for  ttiesc  issues, 

American  neiiiaiid. 


U.S.  STEEL  NEW  RECORD 


.\ew  York-  Steel's  gain  in  unfill¬ 
ed  orders  last  month,  the  large.st  re¬ 
ported  since  January,  1920,  reflected 
the  great  strides  being  made  by  the 
steel  industry.  .Steel  is  now  resting 
on  a  solid  basis  and  earnings,  begin¬ 
ning  with  the  current  quarter,  should 
he  large.  Book  values  of  the  steel 
companies  are  far  in  excess  of  mar- 


i  announcement,  and  ii  is  generally  he- | 
!  lieved  a  more  confident  feeling  will 
develop  towards  them 

Detroit  Cnlled  Iiividend. 

.After  the  shareholders  of  the  com¬ 
pany  haxl  been  disappointed  on  I 
several  occasions,  tlie  director.”!  of 
Detroit  United  Railway  eanie  through 
with  a  dividend  derlaration.  The  i 
'action  had  been  expeciiKl  but  there: 
had  been  so  many  di.sappointments 
that  local  shareholders  had  been 
rather  at  a  loss  to  know  w'hat  might' 
happen.  The  declaration  was  follow¬ 
ed  hy  considerable  activity  In  the 
stock,  due  in  gieat  part  to  the  feel¬ 
ing  that  tse  directors  at  this  time 
would  not  have  considered  a  dividend 


(al  Tho  appnlntinent  of  b  Minister  of 
Immigration  and  Colonization  to¬ 
gether  with  a  full  and  complete 
staff  of  qualified  offllcals  for  Ids 
Itepartment. 

(b)  Tho  Immediate  issue  by  the  De¬ 
partment  of  Immigration  and  Col¬ 
onization  of  a  general  invitation 
through  the  medium  of  advertis¬ 
ing,  publleity,  lecture.s  and  exhi¬ 
bitions.  to  all  de.sirahle  imnii- 
gra.nls  to  consider  the  opi»rrttmi- 
liea  offered  b.v  Canada  for  limne- 
inaking,  and  that  this  invitation  i 
.should  he  specially  addre.s.sed  to  ■ 
Cleat  Britain,  United  KInte.s  and 
all  Kuropean  Continental  coiin- 
liie.s  fi(«.Ti  which  desirable  tninii- ; 
grant.-  can  be  obtained,  it  being  , 
lu'ld  that  the  responslbilitv  for  ' 
lids  general  Invitation  to  Iniiid-  , 
gi  ants  is  Ihe  duty  and  fiinelion  of  I 
the  Dominion  tlovernment.  I 

(cl  The  <a>nslderatlon  and  acceptance 
of  the  offer  contained  in  tlie: 
Inter-Kmpire  Migration  ..Vct  fori 
.ioint  action  with  the  Brltl."ib  C,ov- ! 
eminent  for  obtaining  from  Creat 
Britain  and  Ireland  the  greate.-i 
pos.sible  niiinher  of  desirable  col¬ 
onists  on  the  ha.sis  of  Joint  finan- , 
cial  expenditure.  j 

(Coiitinuril  un  Page  7) 


U.S.  GOVT.  GETS  MONEY 
ON  4  PERCENT  BASIS 

New  York.— New  $500,900,000  gov¬ 
ernment  bond  i.ssuc,  bearing  4i,4  per 
cent.,  did  not  come  as  a  stirpri.se, 

. . . .  noun,  i.oi  lie,..- ..o, . . . .  notwithstanding  the  fact  that  the 

During  the  week,  the  I'rovirice  of  j  unless  they  were  fairly  certain  they :  he«n  filled  with  rumors 

Ontario  issued  $20,000,00(1  of  5  p.c.  I  would  tie  alile  to  keep  up  payments !  some  time  of  a  big  lajnd  issue 
20-year  bonds,  payable  in  .\ew  York  i  at  regular  intervals.  The  ixtmpany,  |  fanging  from  $  1,000,000) OfiO  ,lo  .$2,- 

as  well  as  in  (Janada.  '1  ho  issue  i  although  announcing  a  dividend,  is  j  OOO.OOO.OOO.  At  first  it  was  Ihoiight 

was  sold  to  a  large  syndicate  includ-  j  apparently  not  in  any  hurry  to  pay  It,'  Ihat  Ihe  government  would  is.siie  a  4 
ing  Kuhn,  Loeb  &  (.'ompany,  chase  [as  the  statement  was  made  that  theiper  cent,  bond,  and  there  are  soinel 
ket  values.  L'.S.  Steel  common  has  National  Bank,  and  Wootl.  Gundy  &  I  dlstrihiitlon  wottlii  only  occur  oui  bankers  who  think  that  the  Secre- ! 

a  Itook  value  of  $260  a  share;  Beth- C  ompany.  Complete  particulai  s  of  |  December  1,  to  sliareltoider.s  cf  rcc-jtary  has  missed  his  market  for  such 

iehem,  $263;  Midvale,  $80;  and  Re- :  this  issue  are  given  on  aiiotlter  page,  jord  Novcniher  1.  j  an  issue.  At  the  same  time  It  must  j 

public,  $203.  These  book  values  do  I  Inasmuch  as  the  Issue  was  payable  |  General  Feeling  ImproTcd  '  c'^niembered  that  the  pre.sent  Is-  i 

not  necessarily  mean  that  the  .stocks  I  in  ‘be  United  States  only,  it  has  no  j  ,  ,u  *  '  ’’’  ("nnver.sion  of  the  4% 

are  worth  the  respective  amounts  |  rarlicular  bearing  upon  the  market  |  Jhe  removal  of  the  war  scare  j  p^r  cent.  Victory  notes,  and,  as  such. 

mentioned.  They  show,  however,  |  in  Uanada,  except  to  iudicate  that  the  j  nelpetl  th^^  whole  list  1o  a  cortsidfT- .  j^e  governmeni  could  not  afford  to 


7%  Bonds,  covered  by  s  First 
Mortgage  charge  again.st  land 
and  building  close  to  one  of 
Toronto's  main  corners  ! 

The  modern  seven-storey  niy- 
siclans’  and  Ktirgeons’  office 
building  on  this  site  near  Bloor 
and  Yonge  will  Mccomniodute  80 
of  Toronto's  1200  doctors  and 
dentists.  I.aiid  and  luiilding 
conservatively  valued  at  $450,0*10 

f'oiipon  Serial  Bonds  of  Profes¬ 
sional  Offices  Limited  ($1000 
and  $500  denominations),  price 
100  .and  accrued  interest  In  vield 
7'’e,  afford  a  sound  well-secured 
investment.  M'^rlte  us  for  par¬ 
ticulars  lo-day. 

Gnihain.Saiison&(fl 

I  LIMITBD 

INVESTMENT  BANKERS 

S."»  Bav  Strerl  .37  James  SY.  S, 

t  TOHViMO  HAMILTON 


Brnmiiton  Tiilp  S  Taper  S'a  Mch.  IS3S 
I  Hmiilian  I.t.  &  Fnw.  fi’a  .lolj  1940 
<  liit'outlini  Ftilp  July  IB43 
FlowHrd  Smith  Pap^r  7N  Jan.  1M1 
Montreal  riihllc  Srrvir^  5*9  MrJi.  194^ 

FREDERIC  H.HATCH&Ca 

74  !>•»«».; 

Btttva  Cbtcag*  Phil*4«lphl«  Pittsborgb 


that  adv  ances  in  the  steel  issues  have  |  Canadian  provincial  and  muni- 

not  been  as  pronounced  as  in  the  case  !  issues  w'ill  no  doubt  continue 
of  other  industrial  groups.  U.S.  Steel  I  to  go  to  fhe  United  States^  while  the 
had  a  surplus  of  $508,926,0*10  at  the!  market  there  is  so  much  .rtronger 
close  of  last  year,  a  figure  slightly  in  :  than  the  market  in  (  anaua. 

excess  of  common  stock  outstanding,  l  . .  '  '  — l,— !!= 

rhere  has  been  buying  of  Steel  on  the  ' 
belief  that  a  stock  dividend  is  possi- ; 
hie.  i 


able  extent.  Different  interests  who  I 


jeopardize  its  refunding  operat/ioins 


had  been  previously  a.-tive  in  varioti.rt  ,  j,  phpe.se-parliig  policy, 
stocks  started  t-o  give  them  more 
attention.  Among  traders  the  feeling 
(Conlinned  on  I’age  7) 


LOAN  ASSOCIATION  ON 
NEW  OPERATING  BASIS 


tVinnipeg.  —  Forecasting  a  change 
in  the  policy  by  which  the  Manitoba 
Farm  Loans  Association  is  financed, 
Hon.  F.  M.  Black,  Provincial  Trea¬ 
surer,  announces  that  if  the  future 
operations  of  this  department  were 
approved  by  the  Government,  the 
Board  will  be  asked  probably  to  float 
its  own  securities  and  not  receive 
funds  direct  from  the  Treasury  as 
heretofore. 

In  the  past,  the  Farm  Loans  Asso¬ 
ciation  has  been  financed  by  the 
Gqvernment,  which  accepted  its  se¬ 
curities  and  furnished  them  funds 
raised  directly  by  the  Government  to 
carry  on  work. 

Under  the  Farm  Loans  Act,  the 
Association  is  empowered  to  float  its 
ow'n  debentures,  which,  however,  are 
guaranteed  by  the  Government. 


DominioH  of  Canada 

Ten-Y©»r  Renewal  Loan  Bonda 

$150,000  dne  NaTember  let,  1932 

These  bonds  arc  a  part  of  the  new  issue 
which,  being  a  direct  obligation  of  the  Dom¬ 
inion  of  Canatia,  rank  in  all  respects  on  a 
par  with  Victory  Bonds.  The  new  bonds 
may  now  be  obtained  slightly  below  par. 

Price:  Market,  TielJintf  5.53^ 


Wood,  Gundy  &  Company 

222  St.  Janies  Street  New  Yerk 

Montreal  fjonden,  Eng. 

Tdepbme:  Main  707 


Toronto 

Winnipeg 


It  is  be- 

llcived  that  fhe  o|)porttinUy  will  l>e 
considered  highl.v  attractive,  not  only 
hy  the  holders  of  l•1,  per  cent,  notes, 
but  hy  the  getieial  public.  It  would 
not  be  .surprising,  through  conver¬ 
sion  of  the  4 '74  per  cent.  Victory 
notes,  if  the  present  issue  reached  an 
aggregate  amount  of  $1,000,000,000. 


i  .NKW  fVTERKSrS  BIT  CO.NTRfll, 
'BIG  \.T.  BKI'ARTMENTAL  STOKF. 

I  .New'  York. — Purchase  of  entire  out- 
I  standing  capital  stock  of  Arnold, 
I  Constable  &  f'o.,  by  Stephen  J.  I.ieon- 
ard  and  as.aociatcs  will  be  followefi 
hy  Immediate  steps  to  widen  the 
scope,  activity  and  service  of  the 
company. 

A  large  feature  of  business  has 
been  a  wholesale  department  supply¬ 
ing  merchandi.se  to  other  depariinent 
stores. 


FORD  rO.  STAHT.S  PROIH  (  TIOV 
OF  NEW  FOIR-DOOR  SEBAV. 

Detroit. — Ford  Motor  Co.  has  in 
production  and  will  soon  place  on  the 
market  a  four-door  sedan  to  sell  at  a 
slightly  higher  price  than  present 
two-door  model.  The  old  type  will 
b«!  continue<l  for  the  time  being,  but 
eventually  will  be  replaced  entirely 
hy  four-door  car.  There  will  be  no 
change  in  tho  Ford  cha.ssis. 


Periodical 
.  Valuation 
of  Investments 

Many  financial  in¬ 
stitutions  makeita 
practice  to  have  us 
value  their  Invest¬ 
ments  periodically. 

This  free  service  Is 
available  to  the 
smaller  investor 
also,  and  it  is  Just  ' 
as  important  that 
he  should  ascertain 
regularly  the  pos¬ 
ition  and  value  of 
his  holdings. 

We  shall  be  pleased  to 
do  this  for  you.  If  you 
will  call  on  us  or  write— 

l^pval  Securities 

^  Corporation 

LIMITED 

1^4  Si.  Jamea  Straai 
MONTREAL 


[iiiniia 


limim 
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World-Wide’  Organization 


By*  means  of  its  world-wide  organi- 
ndon  of  branches,  agencies,  and 
correspondents,  this  Bank  is  enabled 
at  all  times  to  give  information  and 
advice  on  international  trade.  This  can 
be  obtained  direct  from  the  Foreign  De¬ 
partment  at  the  Head  Office  or  through 
the  Manager  of  any  local  Branch. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years  ^ 


in  Exeen  of 

ssso,ooo,ooe 


HMaOflswMsMrMl 


Branch  Bank  System  Given 
Stout  Defence  by  Banker 
Before  New  York  Convention 

Claiming  No  Country  Has  System  Better  Adapted  to  Require- , 
ments,  Sir  Frederick  Wiliiams-Taylor  Tells  of  Great  Sendee , 
of  System  to  Growing  But  Scattered  Population — Reviews  | 
.  Dominion's  Economic  Position  and  Trade  Situation. 


TRADE  (iRADTALLT  GETTING 
BACK  TO  NORMAL  BASES. 

New  York. — Edward  I..  Robin¬ 
son.  :rice-president  of  the  Citizens' 
National  Bank  of  Baltimore,  be¬ 
lieves  that  in  spite  of  European 
difficulties,  America's  home  de- 
m.and  will  furnish  the  basis  of  a 
good  sized  busines.s  revival. 

"tVo  are  steadily  getting  back  to 
a  normal  basis,”  said  Mr.  Robin¬ 
son. 


Foreign  Banking  Service  in 
Canada’s  “Queen  City” 

The  Uoioii  Bank  of  Canada  placed  a  branch  of  it*  Foreign  Depart¬ 
ment  in  Toronto,  because  of  the  importance  of  the  “  Queen  City  ”  in 
national  and  international  commerce. 

'Hiis  looation  and  private  wire  connections  between  branches  in  New 
'^’ork,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operationa  in  the  exchange  markets  of  Canada' 
the  I'nited  States.  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates 

Union  Bank  of  Canada 


New  York.— The  brief  remarks  of 
.  Sir  rrederick  'WllllamB-Taylor,  gen¬ 
eral  manager  of  the  Bank  of  Mont¬ 
real,  and  president  of  the  Ciinadian 
i  Bankers'  Association,  before  the  Con¬ 
vention  of  the  American  Bankers’  As¬ 
sociation  made  favorable  Impression 
'  liere.  There  was  also  special  in- 
'  tere.st  shown  in  Sir  Frederick’s  re¬ 
view  of  Canada's  economic  position 
,  in  the  special  convention  nuinoer  of 
j  the  Evening  Post. 

His  remarks  before  the  convention 
itself  were  brief.  He  made  brief 
reply  to  criticism  of  branch  banking 
by  Andrew  Frame. 

‘‘Takin.cr  the  north-west  of  Canada 
as  an  example,”  said  Sir  Frederick, 
“Itere  we  have  an  area,  let  u.->  say, 
of  800  miles  in  width  and  two  to  four 
liundred  miles  nortli  and  south,  pro¬ 
ducing  the  finest  wheat  on  earth. 

I  The  population  Is  two  millioi^.  ctere 
[are  1300  branches  of  powerful  Cana¬ 
dian  banks  not  merely  willing  but  in 
eager  competition  to  lend  mone.v  to 
any  farmer,  merchant  or  manufac¬ 
turer.  deserving  of  credit,  on  a  pro¬ 
per  banking  basis.  Furtbenuore. 
total  loans  of  all  the  banks  largely 
exceed  the  deposits  in  ou''  vestern 
jirovinces.  There  is  no  .agrif  ultural 
district  in  the  wide  world  enjoying 
better  banking  facilities  than  in 
these  our  three  provinces  of  Alberta. 
Saskatchewan  and  .Manitoba.  .N'o  a1- 
I  ternntive  form  of  banking  is  practi¬ 
cable.  It  Is  inconceivable  that  any 
system  could  be  devised  that  Avould 
afford  anything  approaching  s  nillar 
banking  facilities.” 

Good  Banking  rositlon. 


UPWARD  TURN 
IN  BUSINESS 
IS  FORECAST 


indicates  Canada's  economic  poeition 
than  pages  of  dissertation  on  tbe 
resources,  industries,  and  productiv¬ 
ity  of  the  country. 

Trade  Position. 

"Tbe  export  of  the  1917  surplus 
crop  and  large  expenditures  in  Can¬ 
ada  of  outside  money  during  the  per¬ 
iod  of  crop  export  for  food  supplic.s 
and  war  materials  turned  the  ex¬ 
change  in  Canada’s  favor,  and  in  the 
September-November  part  of  that 
year  New  1'ork  funds  in  Montreal 
went  to  a  small  discount.  : 

"Tbe  large  volume  of  imports  dur-  I 
ing  the  last  >ear  of  the'war  and  sub-  : 
sequently,  purchased  at  inflated , 
prices  during  a  period  of  groat  com¬ 
mercial  activity  and  expansion  re-  ; 
versed  this  movement,  until  by  a  ; 
steady  climb  the  premium  in  t’.inada  j 
on  the  American  dollar  in  Doermber,  [ 

1920,  reached  19  per  cent.  .’  loni  ' 
that  climax  there  has  been  .  giadual  ^ 
l  ecession.  Prices  for  linporied  com¬ 
modities  began  to  fall,  buying  gradu¬ 
ally  lessened,  while  exports  relative¬ 
ly  increased.  New  loans,  too.  in  the  or,  hare  combined  lo  convince  many 
Fnited  States  and  money  sent  into  that  a  period  of  business  expansion 
(.'anada  for  investment  have  b«en  a  i.s  ahead.  At  the  present  stage  of 
factor,  w  ith  the  beneficent  result  (he  business  cycle  such  an  opin'on  is 


Economic  Study  of  Basic  Condi- 
tions  Indicates  Strength  in 
Fundamentals — Higher  Money  | 
Rates  Not  Expected,  But  Se-  j 
curity  Price  Advance  Now  [ 
Seems  Assured.  I 


Expensive  Econom’y 


•"pHOSE  who  keep  their  securities 
and  other  valuables  at  home, 
rather  than  place  them  under  the 
protection  afforded  by  our  Safety 
Deposit  Boxes,  are  running  great 
risks  of  total  loss  by  fire  or  theft. 

The  annual  rental  of  these  boxes  is  snalL 
Let  us  show  them  to  you. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


"Business  sentiment  seems  clearly 
to  be  responding  more  and  more  to 
tbe  conviction  that  the  present  im¬ 
provement  in  condilion.s  represents  a 
major  upward  movement,”  says  the 
Harvard  Economic  .Service  Bulletin. 
"Wage  advances,  the  practical  disap¬ 
pearance  of  involuntary  unemploy¬ 
ment,  and  difficulty  in  obtaining  lab- 


THE  BANK  OF  NOVA  SCOTIA 


Lstablished 

Capital 
Reserve  Fund 
Total  Assets 

CLNLRAL  OFFICE 


1832 

.$9,700,000 
$19,000,000 
-  $225,000,000 

FORONTO,  CANADA 


H.  A.  Ricliardsjii,  General  Manager 
Bianclics  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Rc- 
publlc,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

i.'JNDON,  ENGLAND,  Branch:  53  Old  Broad  St.,  E.C.  2. 
i  c'iictions  made  at  lowest  rales  and  returns  prompt'y  remitlel 


In  the  evening  Post  Sir  Fiederick 
praises  the  ('anadian  bankiri.g  sys- 

lars) : 

1920 

192! 

1922 

1  tern,  and  declares  that  as  one  of  the 

Exports . 

1,264 

1,079 

781 

agencies  “that  have  combined  to 

Imports . 

1,253 

1,020 

730 

;  build  up  the  trade  of  the  Dominion, 

— 

— 

— 

and  thus  increase  our  available 
wealth,  the  Canadian  banking  system 

Excess  of  export.s 
over  imports  . . 

r 

ro 

51 

stands,  in  age  and  excellence,  in  a 
class  by  itself.”  This  sysl-m,  he 

Redticing  National 

Debt. 

Speedy  Collection  Service 


Collections  made  in  aii  parts  of 

Canada  and  the  world,  acceptances 
quickly  obtained,  payments  promptly 
transmitted,  details  handled  accurately — 
these  factors  combine  to  make  our  collec¬ 
tion  service  efficient  and  highly  satisfac¬ 
tory  to  business  firms. 

Ccnxult  our  local  manager  regarding  the  com¬ 
plete  facilities  which  can  be  placed  at  your 
disposal. 

THE 


add."',  is  the  result  of  a  slow  process 
of  evolution,  but  "1  think  I  may  say 
i  that  we  started  right,  thanks  largely 
!lo  those  hard-headed  .Scots  who  were 
conspicuous  not  only  in  the  p -omo- 
,  lion  of  our  earliest  lianks,  out  In 
!  commerce  and  in  the  administration 
'  of  the  affairs  of  our  country  general- 
;  ly.  "  No  country  has  a  sy.stem  bet- 
1  ter  adapted  to  its  requiremei'Is.  It 
,  ha.s  established  our  name  abroad  as 
that  of  a  solid,  stalilc  country,  re¬ 
markably  free  from  panics  and  flnan- 
I  rial  cri.ses.  It  has  stood  the  lest  of 
time  through  periods  of  business 
deprc.s8ioii.  tliroiigh  the  inflation 
cau.sed  by  the  American  flvil  War. 
through  tlie  great  war  an.i  the  trou¬ 
blous  years  of  so-called  peae<.‘  — in  a 
word,  through  the  worst  of  limes  as 
well  as  the  best  of  times.  \\  r  have 
bad  our  banking  trouliles,  but  the 
system  is  not  responsible  for  that. 
.No  system  can  render  Infallible  the 
men  who  work  it,  though  a  good  sys- 
loni  like  ours  .can  and  does  reduce  to 
a  minimum  the  unfortunate  effects  of 
per.sonal  fallibility. 

Progi'ess  in  Deflation. 

"There  lias  been  substantial  pro¬ 
gress  made  in  deflation  in  Canada 
since  the  high  record  period  riachcd 
at  the  end  of  the  war. 

"The  banks,  as  a  whole,  are  in  a 


that  Canada's  dollar  is  par  in  New 
York,  the  first  national  currency  of 
ail  the  bnlligerf  nt  countries  lo  .attain 
that  eminence  since  the  war. 

"The  following  tabulation,  from  of¬ 
ficial  source.s,  .substantiates  'he  fore-  , 
going  statements  with  regard  to  for¬ 
eign  trade  : 

"Twelve  months  ended  .July  31 
(figures  represent  millions  of  dol- 


aU- 


of  itself  definitely  favorable  lo 
vancc. 

"The  dominating  factor  at  tlie  mo¬ 
ment  is  the  threat  of  war  in  the  Near 
East,  which  has  probably  contributed 
to  the  tightening  of  money  us  it  has 
undoubtedly  contributed  to  the  de- 1 
dine  of  security  prices  since  tbe  mid¬ 
dle  of  .September.  The  gravity  of  i 
tbe  situation  should  neither  i>e  mini¬ 
mized  nor  exaggerated.  We  have 
diffieiilty  in  believing  that  the  dis-  | 
sensions  among  the  allied  powers, 
which  are  fundamentally  rcsponsilile  ! 
for  the  present  impasse,  are  likely 
to  be  carried  to  a  point,  that  will  re-  ' 
suit  in  the  starting  of  a  war  *he  end 
of  which  no  man  can  foresee.  This 
lielief  may  be  falsified  by  the  events  ; 
I  of  the  next  week  or  fortnigh',  hut 
■'I he  Minister  of  Finance,  liy  in-  i  forecasts  of  what  may  happen  In  that  ' 
I'feasing  tbe  sales  tax  upon  nianufac-  :  event  need  not  he  undertaken  until  , 


-Hl»EBilNK>CiUIAIU- 

SMALL  ACCOUNTS  WELCOMED 

l.rery  chartered  hank  welcomes  the  deposit  of  a  single  dollar,  as  it 
records  the  spread  of  the  practice  of  thrift  and  introduces  the  bank 
to  a  customer  whose  account  will  surely  increase. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

:  Tr«B§p*rtafi«B  Bulldlof,  cor.  St.  James  and  St.  FraoeoU 
Streets. 

till  Ootorio  EaM.  c«rr.  DaTidson  Stre^*< 

,  (  or.  Ht.  I^iwrenre  Boulevard  and  Moai.»  Rojal  AeeniAe. 

I  131S  Wellioirtoii  Street,  Verdno. 


ESTABLISHED  1872 


imt 
SilS 


tured  good.s  and  goods  sold  by  whole¬ 
sale  and  by  increase  in  the  stamp 
dutie.s  and  other  taxes,  is  endeavor¬ 
ing  to  make  income  balance  outgo. 


the  actual  necessity  arises. 

Higher  .Money  Not  Likely. 

"ff  the  present  difficulties  .-xre  ad- 


fkiAD  omci ' 

HAMILTON 


AS  in  private  life,  so  in  the 
Financial  Field.  —  O  1  d 
friends  are  best  !  Enduring 
relationships  in  business  can 
only  be  established  and  main¬ 
tained  by  friendly  co-operation 
and  efficient,  service.  The 
Bank  of  Hamilton  while 
rendering  every  possible 
banking  facility,  consistently 
maintains  the  best  traditions  of 
sound  financial  practice. 


though,  w  lien  he  delivered  his  Budget  Justed,  us  itthcrs  have  been  repeated- 
speech  in  the  latter  part  of  ytay  last,  b'  adjUi^ted  ever  since  the  a'‘nilstlce, 
he  was  not  hopeful  that  this  would  .  "  e  shall  expect  a  conlinuatiaii  or  the 
be  accomplished  during  the  current  business  improvement  tliat  na.s  lieen 
year.  Already,  however,  theie  are  clearly  in  evidence  in  recent  r.'onths. 
ndications  tliat,  with  improved  trade  Actual  rates  of  money  may  have 
and  the  yields  of  new  taxat.on,  the  touched  bottom  in  August,  since  it  is  ^ 

V  C  re 
each- 
cominercial 


outcome  will  be  better  than  the  .Min-  evident  that  tlie  quoted  figui 
isfer  anticipated,  for  at  the  ti.d  of  '  tolerably  near  the  low  level 
August  the  net  debt,  as  coniiMrcd 


BANK  OF  HAMILTON 


189  ST.  JAMES  STREET, 
R.  L.  Ellis,  Manager. 


cd  by  actual  rates 


with  .March  31,  has  been  deceased  P^Per  in  previous  downward  niove- 
iiy  139,000,000.  3’he  net  debt,  at  Aug-  ment.s,  riius  the  August  n.to  on 


list  31  stood  at  12,388,000,000. 
Effects  of  Tariff. 


60-90-day  eomniercial  paper  averaged 
3.88,  compared  with  eorresponding 
low  points  of  3.55  in  190'1.  3.25  in 
'.Much  has  been  said  with  regard  iT9u9.  and  3.63  in  1911;  while  ttie  I'ate 
I  to  the  effect  of  the  tariff,  wliu  h  has  i  on  four-six  months'  paper  averaged 
ju.st  received  the  .'ssent  of  I'resident  [  4.25  comi»ared  w  itli  eorresponding 
Harding,  npon  t'.anadian  farm  pro-  >Ow  points  of  4.63,  4.15  and  1.28  in 
ducts.  The  measure  obviously  was  fbe  same  three  years, 
not  designed  to  favor  the  ''uiir.dian  ‘'Developments  of  the  past  month 
farmer,  and  it  will  no  doubt  adverse-  have  liecn  influenced  l>y  a  factor 
ly  affect  lii.s  interests.  But  flic  world  |  which  makes  forecasting  extremely 
market  price  for  wheal  is,  after  all,  <lifticult;  luit  if  i.s  clear  that,  liarring 
fixed  in  Liverpool,  and  Canadian  tlislurbances  originating  in  Europe, 


BANKERS’  VIEW 
ENCOURAGING 


wheat  will  meet  wheat  from  the 
United  .State.s  in  that  market  upon 
,  ven  terms,  with  wiiatcver  .added  .ad- 


DO, MINION  BANK 

HEAD  OFFICE.  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHILL  E.C 
NEW  YORK  AGENCY,  51  BROADwX'Y. 


tlicre  is  no  reason  lo  expect  a  fur¬ 
ther  marked  increase  ot  money  rates 
in  tlie  immediate  future.  Coa'iiier- 
ciiil  loans  liave  only  just  begun  lo 
increase,  after  a  long  decline  of  al¬ 
most  unprecedented  propovtion.s. 
Business  improvement  a.s  it  (.eciirs, 
wliile  creating  a  demand  for  more 
capital,  will  also  result  in  the  lepay- 
been  a  gradual  improvement  during  I  ■’’***”8  purposes  in  order  tl.at  their  :  of  loans  loug  cveruue  auri  will 

the  preceding  months.  The  result  Is  I  P''P^»cf  hol'l  Ds  place  in  do-  Ux'i  eby  increase  bank  resources 

that,  as  usual,  the  Canadian  hanks  j  "i<’stic  and  foreign  markets.  We  "<*  fi^ve  Ihe  I'edcral  Rererve 

find  themselves  well  able  to  finance  I 'eave  it  to  economic  casuist,  to  say  '  "'fb  its  enormous  e.-pansive 


Icomfoi-table  position,  so  far  as  liquid  | 'hfitage  its  superior  quality  In  some 

are  i  *'espects  possesses.  Despit-'  the  liigh 
as  I  tax.  a  portion  of  the  surplus  wheat 
!  will  find  its  way  across  the  border  lo 
the  bins  of  Minneapolis  millers  who 
require  Canadian  .No.  1  northern  for 


resources  are  eoneerned.  W'h.'; 
Irnown  amon.g  Canadian  hanker.s  as 
“'quick  assets”  were  on  July  31  last 
slightly  over  50  per  cent,  of  the  lia- 
>  Iiilitics  to  the  pulilic.  'I'hcre  has 


'  I 

the  year’s  crop.  I 

“On  .i\ngust  30.  1922.  the  Canadian  I 
dollar  reached  parity  with  the  .Anie-  p  "bed  States  or 
riciin  dollar,  for  the  first  time  in  al- |  ^'ooada." 
most  four  .rears.  This  fact  better '  - 


who  will  be  the  harder  hi’  h;  the  I  P'^wer  wliirh  has  never  yet  had  an 
wheat  duty,  the  CDnsimicr  in  the  ‘^l’l*ht'lunity  to  demonstrate  liow  it 
the  producer  inj'’’*"  operate  under  normal  r'trcum- 
!  stances.  When  it  was  e.stablished 

_ _ _  I  there  wa.s  general  agreeinont  that  it 

I  created  a  machine  whieh  was  ''apable 
HOME  B4>K  STAFF  (  HANt.l  S.  I  of  produrlng  enormous  cxpan.sion  of 

rredit.  wisely  or  unwisely:  and  the 


A  SHORT  talk- 

may  SAVE  YOU  HUNDREDS  OF  DOLLARS 


AT 

WINDSOR  HOTEL 
MONTREAL 
OCT.  19.  20.  &  21. 


Recent 'Pi. ’"11. «h  Income  Tax  con¬ 
cessions  enable  every  British  Sub- 
iect  resident  in  Canada  to  recover 
all  or  part  of  any  British  Income 
Tax— deducted  from  dividends, 
rents,  etc.  As  many  are  unaware 
"i  tliese  concessions.  WILFRED 
I  FR^^  London’s  foremost  Income 
l  ax  .Specialist.  i.s  visiting  Montreal 
to  give  free  ad\  ice  on  the  subject. 
A  consultation  will  cost  you  nothin, g 
;nid  may  save  you  hundreds  of  dol- 
lars.  Even  if  you  decide  to  entrust 
claims  to  him.  sole  charge  is  12t  _.%. 
\'o  benefit,  no  charge.  Write  to¬ 
day  to  Windsor  Hotel,  making  up¬ 
on  ntment  to  call.. 


rHiEf  .snngr.ssi 

12  Buckingham  Palace  Gardens,  and 
418-422  Strand. 

LONPOX,  EXtil.AXn. 

Over  $10,000,000  already 
recovered  for  clients. 


Toi’onto. — .1.  T.  Belrhpr.  wlio  has 
;  been  maiia,gor  of  the  AVest  'I'ornnto 
'  branch  of  the  Home  Bank  of  I'nnad,’’ 

;  since  1909,  has  been  gi'anlrd  leave  of 
I  absence  and  H.  S.  I^tncpfiehl.  form- 
j  crly  manager  of  Yonge  and  Charles 
I  .street  branch,  will  take  cliarge.  J.  If, 
He  I.a  Haye.  of  Broadview  branch. 

I  will  take  over  the  Yonge  and  Charles 
I  street  branch,  and  H.  l.ayton,  for- 
i  merty  manager  of  the  .St.  Clair 
j  branch,  wilt  he  in  ciiarge  of  the 
Broadview  branch.  II.  Denneny  will 
I  tie  given  charge  of  tbe  SI.  Clair  and 
'Glenholnie  branch. 


normal  operation  of  tbi.s  miicbine 
should  be  to  prolong  llie  period  of 
comparatively  easy  money  vvliich  i.s 


Ciilgarv’,  Alla.  -A.  E.  Phipps,  of 
!  3'oronto.  General  Manager  of  the  Tni- 
I  perial  Bank  of  Canada,  and  H.  3'. 

'  Jaffray,  of  Winnipeg,  A.ssistant  Gen- 
'  eral  Manager,  liave  just  completed  a 
I  tour  of  the  west  in  tlie  course  of 
which  they  made  a  c'ose  invc.stigation 
into  financial,  commercial  and  agri- 
euiti  ral  conditions.  Ttiey  report  ketMi 
’  .«at  i.s  faction  over  what  they  have  dis- 
envered  and  tioih  report  that  v'.ie 
whole  trend  of  hu.'-ines.s  i.s  u[)ward. 
The  situation  in  tbe  west  is  regarded 
i  as  gratifyin.g  and  they  look  for  a 
j  coinel'ack  now  that  the  drought  of 
several  years  appears  to  be  broken. 

I  'Ir.  Phipps  stated  th.st  tlie  east  of- 
]  fered  a  .good  market  for  pulp  wood 
I  and  Ininber  and  that  the  manufarlur- 
;  ers  there  were  running  at  nearly  nnr- 
'  mat  although  the  adjustment  in  over¬ 
head  expense  had  not,  gone  far 
enough  to  enable  them  to  make  an 
apprecial'ic  profit. 

He  took  occasion  to  refer  t»  tlie 
large  nnmlter  of  liank  robberies  com¬ 
mitted  in  tbe  Most  and  expressed  tlie 
opinion  that  itio  Governmeiu  owed  if 
to  the  financial  institutions  and  to 
the  country  to  sec  that  eaery  effort 
was  put  forth  to  protect  Tlie  I'anks 


Brief  Items  From 
Bankers’  Meeting 


to  tip  expected  during  the  pba.se  of  and  to  detect  tbe  robbers, 
the  business  cycle  that  follows  Imnie- 
dlately  after  bank  credit  Iiegins  lo 
cxjtand. 

I  lnTiini  tlove  to  Cnnlinne. 

"So  far  a.s  security  markers  are 
concerned,  we  see,  therefore,  again 
barring  the  contingency  of  a  Euro¬ 
pean  conflagration,  no  reason  for 
supposing  that  the  recent  rise  ol  our 
money  curve  necessarily  means  tliat 
the  upward  swing  of  security  values 


In  this  connection  there  lia.s  been  a 
lively  and  insistent  demand  In  the 
M'osf  for  tlie  return  of  Ihe  Royal 
(.'anadian  .Mounted  Police,  v  dose 
prestige  in  itself  i.s  a  healtliy  dclcr- 
renf  to  crime. 


Continued  Improvement  for 
Dominion’s  Debt  Position 


i  Ot;awa. — Extremely  encouraging  is 
the  continued  downward  trend  of  tlie 
1  net  debt  of  this  country. 

I  In  September  there  vvat  \  fn-.yher 
decrease  of  13.645.422.  tlie  debt 
standing  at  12,384.030.842.  V:  the 
i  end  of  the  previous  month,  it  was  :'2.- 
,  387.676,265.  Jn  Sejtteinl/tr  a  year 
I  ago,  however,  there  was  a  tvdnc.'.ou 
jin  the  net  debt  of  .$12.280.1,82 
j  debt  standing  at  ?2. 332. 668. 903  on 
j  September  30. 

I  Total  revenue  collected  during  S,  p- 
Aembe;-  this  year  was  *31.8:!l,446. 
I  which  was  ‘110.029.742  ''jss  than 
during  September.  1921.  On  the  o  her 
hand.'  expenditures  increased  irom 
I  $21,011,993  in  September,  1921.  to 
,  $24,152,161  during  the  past  month  or 
j  an  advance  of  $3,140,168. 

'  The  total  revenue  lor  the  first  six 
i  months  of  the  fiscal  year  which  have 
I  elaitseil  was  $203,107,913  as  conipareu 
with  $210,001.0-16  for  the  same  period 
j  last  year.  This  is  a  decrease  of  $6  - 
'  893.123. 

LotTi  r  r.xppiidlliiri  s. 
f  Total  expenditures  for  tlie  s  x 
months'  period  also  show  a  decrease. 
For  the  six  months  ending  S-^ptenmer 
:tn,  1921.  rxpcndlln’'<'s  totalletl  $i4t.- 
091.624.  vvhila  this  year  they  iirinini 
In  Xt59,492.713.  or  a  decrc.-’.-c  of  .$4.- 
.7!iS.‘-T1 

l’n«'iom*'  revenue  for  S 'ptrino.'i 


that  speculative  activity  will 
remain  upon  a  high  level  for  several 
montlis.  and  that  industrial  expan- 
.Sion,  with  its  concomitant  of  higher 
r.v^‘.-^  *13,- 'commodity  price.s,  will  continue  for 

at  least  a  year  to  come.’. 


has  come  to  an  end.  If  money  ac¬ 
tually  reached  the  turning  point  in 
September,  several  months  may 
elapse  before  money  rates  increase 
to  a  point  that  will  cliceU  speculation 
and  inaugurate  anoliier  period  of 
liquidation. 

"Ho  far  as  business  activity  is  con¬ 
cerned.  a  reversal  of  the  presen*  iij)- 
ward  inoveiuent  is  still  I'lirther 
ahead,  since  Imsines.s  activit;.  never 
culminates  tintil  several  inontii.s  after 
liquidation  has  begun  in  scrurity 
markets.  In  spite  of  September's 

_ _ _  ,  development s,  therefore,  there  is. 

when  tbe  six  month  periods  are  coin-  i.-  j  , 

p.™!,  p„«v<.r.  ,„arK,p  ;r7 

difference  In  favor  of  the  present  pj,,, 


I  his  year  amounting  to  $8  915  023  was 
slightly  larger  than  in  September, 
1921.  when  it  totalled  $8.418.18.'i. 


year.  Total  customs  receipts  up  to 
September  30.  1922,  were  $57,805,902 
For  the  1921  period  they  totalled  $52,- 


GOS.Ool  during  the  1921  period 

$18,337,246  this  year.  _ 

Inland  ReTentii*  I  |i.  AT.  D \\ K  OF  I  tlM TlERf  E 

There  vvas  an  increase  of  over  ten  ELE('T8  .\ETV  DIREUTOKl’ 

luiltton  doVars  in  ln'9nd  Revenut  i 

collections,  which  totalled  $46,246.-  Horrance  and  Edward  1.) 

708  during  the  six  months  ending  I’lilficld  have  been  elected  director.s 
September.  1922.  as  against  $36,112.-'“*'  National  Bank  of  t'onimerce  in 
851  in  the  similar  period  ill  1921.  in-'N^'w  York.  .Mr.  Dorrance  is  prosi- 
coine  tax  collections  feM  from  $62.-  *lcni  of  the  Joseph  t  ainpbell  i  om- 
801.644  in  the  six  mouths  of  1921  to  I'an.'.  Camden.  .\.J..  and- Mr,  Hiil- 
$49,999,010  this  year.  This,  it  is:'’*'-''''*  president  of  The  Vrudeiu  a 
RiUd.  is  due  to  the  differen-  nieihod  '  1“®’’-'''"''^'“  N'nerica. 

of  colleci’.ng  the  tax  thi.s  year.  I  ~ 

On  the  tde  of  expenditures  isil.NVEIU  Yl  EMOKI  Al,  AT 
shown  .an  increase  in  interest  pay-:  ‘  RH'li.MO.YD  BA'.h  It  It  A. Mil. 
ments  on  p.ihlic  debt  from  $."7  976  951  ; 

during  the  six  months  period  last  Richmond.  (4uc.  \  fine  bronze 

vear  lo  560.381,1156  in  the  six  months  j  nieiiiorlal  tatitet  was  unveiled  in  re 
'V  tilth  have  elapsed  iliis  year.  'I'lie  '  llris  week  in  tin-  hanking  roti.n  of  th 
penslon.s  l>i|l  fell  fruni  -tlti  Oiil.fiUi  Un-.il  liranch  of  the  t'anadiaii  Ban;,  o 
'af*  vear  (>  $1:',.G9!)..17|1  during  t  ie  .six  ,  t'omtnrrce  in  honor  of  the  incinlie-s 
inontli  i>cr  od  entliiig  on  Hep;ciiii,it'r  of  the  locrl  sl.sff  v  ho  t  ried  in  t  a 
30,  1922.  lGr''at  V..s;’  I911-I91S. 


tVhile  Canadian  bankers  did  m* 
participate  generally  in  the  conven¬ 
tion  at  New  A'ork  of  the  American 
Bankers'  .Yssociation,  those  repre¬ 
sentatives  who  were  present  at  the 
meetings  followed  the  branch  bank 
discussion  with  a  great  deal,  of  intci- 
e.st  bet  aii.se  of  tbe  general  application 
of  this  system  in  the  Dominion. 

This  topic  was  chief  in  intere.st  at 
the  convention  and  many  are  frank  to 
state  that  had  it  not  been  for-  Tbe 
Irancli  liank  topic  the  meefing.s 
would  have  "lallcn  flat".,  _AL  .any 
rale,  a  great,  deal  of  matter  wa.s 
brought  forward  which  will  do  much 
to  enalile  the  .American  dissenters  to 
study  the  situation. 

Especially  interesting  t'o  Canadian.'* 
were  the  lirief  reiiiarks  of  .Sir  Fred¬ 
erick  WiUianis-Taylor,  oirilining  tbe 
f 'anadian  hanking  system  ,snd  what 
it  means  to  tlie  expansion  and  settle- 
nunt  of  the  Hoininion. 

''\hile  .Andrew  J,  Frame,  the  op¬ 
ponent  of  luanch  lianking.  vvas  de- 
I  livering  his  scathing  attack  upon 
I  brani  h  brinking,  and  its  results  nr 
(ier  the  English  and  (  anadian  sys- 
;  tPins.  Reginald  McKenna,  heaci  of  tin 
London  Joint  City  &■  Midland  Bank, 
sitting  next  to  him  on  tlie  platform, 
had  much  difficulty  in  suppre.‘*iijpg  a 
smile.  London  Joint  City  &  Mtdl.ano 
Bank  has  inan.v  tiranclies  scaiter-'d 
alioiil  the  Biitisli  Empire. 

When  the  hrancli  liank  deliate  w** 
under  way  the  gavel  of  rres'derit  V.r- 
.•\dains  worked  overtime.  He'cgate.s 
from  all  over  the  eounlrv  lioblied  up 
—  I  (  verv  once  in  a  while  demanding  the 
floor,  and  if  was  with  some  diffiriiiy' 
that  be  was  able  to  keep  order. 

.Many  siieaker.s  were  cliided  w'lmn 
stating  their  opinons  and  for  a  time 
it  looked  as  if  n  .general  ‘  frep-for-all" 
would  result.  .Neary  every  sjieakei 
had  In  be  reminded  I'v  the  chair  that 
his  time  limit  was  up.  Mr.  Frame 
w  as  cut  sliort.  luit  M  aldo  Newcomci . 
of  Baltimon',  had  his  address  upbolu- 
ing  brancti  banking  timed  to  a  nicer 
I'*.  O.  Walls,  pre.vident  of  the  T'irsi 
'  National  Bank  of  Ht.  Louis,  strode  to 
i  the  platform.  His  bank's  aetivit'es 
iwerethe  chief  reason  for  the  agita¬ 
tion  at  the  morning  meeting.  It  was 
*  flip  First  .National  of  St.  Louis  vvhicb 
'  announced  this  summer  that  it  p  an- 
:  ned  to  open  branch  offices  in  St 
Louis.  This  statement  caused  bowls 
of  prol'sl  from  bankers  all  over  liic 
i  country, 

Mr.  Watts  told  the  as.scmbly  tbai 
never  in  his  many  years  of  attenci- 
■incc  at  hankers'  conventions  had  he 
seen  so  many  banks  from  St.  Lou  s 
represented.  The  reason  was  obvioiik. 

The  topic  Ijefore  the  convention  vvar- 
'  of  vital  interest  to  thcni.He  said  tha 
i  if  uothin.g'  else  the  brantdi  bank  mat- 
I  ter  tended  to  keep  interest  in  the  eon- 
I  volition  alive,  and  that  the  assoclatioa 
'  should  not  attempt  ui  kill  it. 

Afirr"  the  moet'.ug  Mr.  M  att.s  sa  d 
I  ihal  the  resolinun  adopted  by  fir 
I  convention  vvoiiid  not  retard  the  I'ir* 
\a;iomir.s  activities  in  St.  Louis  in 
opening  additional  offices.  He  said 
t’ic  lest  case  instituted  fliiTc  by  tb’ 
atforney-gcneral  to  restrain  tlielianl. 
irom  opriiiiig  bramdies  was  schedui- 
?d  to  come  up  about  November  1. 

I-'ili'fl.  1.  Kent.  Ol  ilie  Bankers'  i  rn*i 
Co.,  rece  vid  mi'cli  apji!aii!-e  wh'-u  l'''V 

■iea  slioiiid  participiH  '  '  . 
i  'hr  K  "P:!  rtili'ips  ( '  1111  -  \l 


•  aid  ;hdt  .Ann 

I.s  a'  moiiibcr  i 


/ 
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High  -Grade  Investments 

Bell  Telephone  Co.  of  Canada  b^c  1st  April  1925 

Llec  trical  Development  Co.  of 

Canada  5%  1st  Mar.  1933 

Penmans  Limited  b'’c  1st  Nov.  1926 

Provincial  Light  &  Power  1st  Sept.  1946 


Further  Particulars  upon  request 


United  Financial  Corporation 


UJNDON,  ENG. 


BOND  market  news 


VANCOUVER  HAD 
GOOD  LOAN  RATE 


I  Thr  t'it,-  f  ...  !  'Hiciiy  tonas  aiinnimtci 

I  ed  of  an  I  Hoturns  art  not  yet 

I  cent  ‘’0  r  do.  ,,  pn  ^  cornplctpfi.  Hcspon.«o  was  saf\'-.- 

'  ick  &  To  t",  /  Spitzor.  Ron-  vvell.  up  to  offici.il  ex- 

■  t.ssuc  arouspri^*'’.!r^°'j'’^.  ^  1  Pef'dt'dns.  Accounting  for  bonus 

i  in"  honri  circle  * inlerpst  exchanged,  it  was  pointed  out 

iocca'^ioD  in  's  Ihc  f  ret  I  ,^3^  financi.il  institutions  ivport- 

occas  oD  in  seseial  years  in  which  .a  lor™-  cf  luers  heirt  on 


(  0.\UKSIO.\  I,OA>  WVs 

I  MtOrUTIvF)  St  (TESS. 

Ottawa.  —  Frelminary  figures 
show  that  the  Government's  loan 
V  as  a  success.  Toni  ersions'  I'f 
1922  Victory  Eonds  ainoiinted  to 
Siou.iiuo.ufiii.  Heturns  are  not  .vet 
coniplcted.  Rcspon.se  was  satns- 
f.ictory  and  well,  up  to  official  ex¬ 
pectations.  Accounting  for  bonus 


uLcasioD  in  .seseral  years  in  which  | 
I  the  (  Itj:  of  Aancouver  has  made  pub- ! 
I  lie  offering  of  its  securities  in  this! 
!  market.  .Alternative  h'ds  were  ca'.!-i 
I  ed  on  the  issue  on  the  basis  nf  Can-  [ 
atljan  and  New  York-  payment,  and 
I  the  successful  tender  was  based  on 
'the  latter  alternative.  The  moncj  ! 
j  is  costing  the  city  approytmaleh  5.  inj 
I  per  cent. 

Tenders  were  as  follows: 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


t.'an. 

c..-^ 

Pay. 

Pav 

ment. 

ment. 

Spitzpf.  RivirU  fc  Co. 
Gairdncf,  CJarkp  &  Co. 

190  13 

Blythe,  Wlttff  &  Co... 
BritiFh  Amrr.  Bond... 

98,57 

99.38 

A.  E.  Aiufr  &  '■'o. . 

99.29 

Citnada  Bond  Corp.... 
R.  C.  Matthew,"!  &  Co.. 

98. .51 

98., -.1 

Halsey,  Stuart  &■  Co. . . 
Brandon.  Gordon  & 

''8.25 

5Yaddell . 

98.13 

■U  ood.  Gtindv  &•  Co,. . . 

97.95 

981  4 

1.  E.  Price  iS-,  Co . 

...  * 

Rutter  &  Co . 

98.02 

i^pokane  Syndicate... 

T  “  - 

97.63, 

l.umbermen's  3'nist  . . 

.... 

07.12 

!  that  financi.il  institutions  report- 
!  cd  large  blocks  of  1922's  held  on 
I  short  date  investment.s  by  institu¬ 
tions  whose  financing  ca’Is  for 
j  cash  on  December  first.  Nalnral- 
I  1y  conversion  offer  would  not  .at¬ 
tract  such  holders.  Another  far- 
I  tor  which  should  be  taken  intoac- 
I  count  is  that  1922  bonds  carry  rx- 
I  emption  from  Dominion  taxes, 
whereas  income  from  new  bonds 
will  be  sub, feet  to  ordinary  faxa- 
I  tion. 

i  Redemption  of  unconverted  por- 
j  tion  of  The  issue  on  December  first 
I  now  offers  no  difficulty. 


BONDS  AWARDED 


Recently,  in  The  Financial  Times 
,  reference  was  made  to  the  ineorpora-j 
1  tion  of  the  Belgo  Paper  (.'oinpany. 
Limited,  formed  to  acquire  the  assets' 
and  undertakings  of  the  Belgo-Cau-, 
;  adian  Pulp  &  Paper  Company.  The 
:  new  company  has  now  come  into  ex- i 
‘  is.'ence  to  take,  formal  posse.sslon-  ol  j 
:  its  property.  1 

Capacity  of  the  newsprint  paper! 
i  mill  at  Shawinigan  Falls  will  he  iin- 1 
mediately  increased  from  the  pre.sent  > 

:  output  of  69.0MO  tons  of  newsprint  i 
!  per  annum  to  one  of  lOb.OQrt  tons  pet  ! 

I  annum.  Installation  of  the  two  new  i 
:  paper  machines,  which  will  be  re-  i 
I  qtiired.  is  already  under  way,  and  it  j 
I  is  understood  that  these  machines! 
i  will  be  in  operation  early  in  1923.  I 
'  5ow  Issue  Placed.  ' 


Your  Own  Forgetfulness 

Fire  or  theft  may  at  any  time  cause 
A  ou  serious  loss  or  great  inconvenience 
in  replacing  or  locating  your  valuable 
papers,  etc.  For  a  \  ery  small  sum — often 
less  than  the  cost  of  replacing  a  document, 
you  can  rent  a  Safety  Deposit  Bo.x. 


THE  ROYAL  BANK 
OF  CANADA 


_  I  In  connection  with  theitc  addi-i' 

;  lions  to  its  plant,  the  Belgo  Pap.  r, 

I  Company  will  issue  $1,500,000  6  per’ 

— - - — j  cent,  first  mortgage  bonds,  and  an- 

T7incin/-««nct  '  nounces  that  these  have  been  sold  to 

r  llldlldll^  111  ivlcW  ifl  syndicate  composed  of  Newman. I 

V/vrlr  IVIcirl?  1  .  Sweezey  &  Company,  I  jmited-AVooii. 

1  iviviui  IVCl,  1  i  (jundy  &  Company  and  .McI.yCod, 

- - —  - . —  I  Young,  AVeIr  &  Company.  Tlie  bonds 

New  <  anadlan  financing  -i  th.'.  ^  shortly  be  offered  to  the  public. 
Enited  Slates  from  .Tanuarv  1  io.iim.-'  The  business  and  properties  of  the 
30,  1922.  amounted  to  mom  than  company  are  not  so  well  known  to, 
.$2101.000.000.  according  to  a  (  onipila-  the  public  as  are  those  of  some  other  I 
lion  made  bv  the  N’ew  A’ork  .loitrnttl  1  PO^P  paper  companieK  w-bose  sr- ; 
nf  Cnmiuorcr.  Of  these,  over  :.ir,s,-  curities  are  listed  on  the  local  ex- 


$2,639,883.86 
CITY  OF  OTTAWA 

ONTARIO 


THOROI.U  ntIMK  SOI  n  or  t  ntuiuorcr.  lit  tHcSe,  over  -ll.S,-  «u:iireo  M.-m,  i.u  m.ai  r.%- 

TU  (■  H  HIRCFSS  Jt  <U  99'^.PPo  wire  Government  anil  muni-  change.  It  is  understood,  however, 

!  Towtt  of  'ThoroM  not  '  hnnris  ripoMssuef,.  and  .$34,000,000  ism«>s  of  that  the  investigation  conducted  by  ■ 

i  amounting  to  «15  500  heariria  inter  rorporations.  The  various  issues  are  the  underwriting  s.vndicate  disclosed 

lamounnng  to  bearing  Intel-  hevewitb:  «  highly  efficient  and  well  deslgneu  I 

i  instalmen*f'o  *'bavp''*hepu^3wardefr  "to  Onvornment  and  municipal  bond.s:  tni'l'  extensive  and  valu- 

n,  aimn..  t\a\p  ^  arded  tO|j.,^,„.,  r.f  r.,n,iria  s>.  19.'.2.  .Jiooono.oon  I  able  timber  holdings.  Thr  asset  a  to 

c-  H.  Burgess  Co,  At  Ihe  purchase  p, o,  nv-rs  and  m>miripal  ■  •'MS?  ISo  he  mortgaged  on  security  for  the 

pnee  of  100,00,  fj,p  Pioney  Is  costing  j  Tus  ils  issue  are  consenartvely  valued 

the  ProVTnee  annrovtmatclv  K  00  npi  ■  SlSS.litS  tjoO  ,  _ _ _  _ 


price  of  100,00, fjip  money  la  costing] 
the  Province  approxlniateiv  5.00  pei  • 
ppjit  ‘  'bmpanies  bonds: 

Bids  inc.luded  the  following:  raJ,  I;"  tVi'm  1,,'td^ 'o>' '// 

r.  H.  Bnrecss  *  Co,.  100. Ofl.  Vat  Rv.s  .x  *.  103V _ 

f'anada  Bond  Corp,,  100.. 5412.  OTK  ee  c'aii  O's  1935-.A.. 

I  D.vment.  And-rson  Ce>..  rmp'^;!::,  T>er'p  'jv 

1  -  F.ipceln  Mills  7's’e,  1!>42  .. 

SAIALT.  DBrDEX  TSSrE.  N' S  T-<im  F  7  s,  ip.s? 
Town  of  Dr.vden.  Ont,,  bonds ' 
amouDllng  to  $.50,000.  beating  inter- I  a  L  ”lnf  rs. '37* 

est  at  6  per  cent.,  and  mattiring  in :  — 

30  Instalments,  gna.ranteod  by  the  ;  Total  bonds  . ; 

I  Province  of  Ontario,  have  been '  ^  ^ . 

[awarded  to  Oalrdner,  Clarke  ro..P°7;;  fhaTe'i^!" 

on  a  bid  of  103.07.  Granby  c-onsol  Mining  re. 


City  of  Verdun 


TENDERS  FOR  DEBENTURES 

Sealed  tenders,  addressed  to  the  Secretary-Treasurer,  City  of 
Verdun,  will  be  received  by  the  undersigned,  until  7  p.ua  October 
23rd,  1022,  at  the  Office  of  the  Corporation  of  the  city  of  Verdun, 
City  Hall,  Verdun,  for  the  j>archase  of  debenturca  being  Issued  under 
By-law  No.  184. 

By-law  No.  184,  amount  of  $176,000.00;  date  of  maturity  Nov  1. 
1942;  rate  of  interest  6%  per  annum:  principal  and  interest  pajable 
at  the  Chief  Office  of  the  Banque  d'Hochelagra  In  the  City  of  Mont- 
reaL 

The  debentures  of  By-law  No.  184  are  In  denominations  of 
$1,000.00  each,  with  Interest  coupons  attached  thereto  payaitle  the 
1st  day  of  May  and  of  November  In  each  year. 

The  By-law  under  which  the  above  debentures  are  being  issued 
have  been  approved  by  the  Metropolitan  Commission  of  the  Island 
of  Montreal  and  by  the  Lleut.ensnf.-Govemor-in-rouncil. 

Delivery  of  the  bonds  can  be  made  for  November  1st,  1922. 

A  deposit  called  for  by  law  must  accompany  each  temder. 

Full  particulars  of  the  Issue  may  be  bed  upon  application 

The  Council  does  not  Wnd  Itself  to  accept  the  highest  or  an,^ 
Other  tender. 

The  tenders  will  be  considered  on  October  23rd  and  bond  • 
awarded  In  accordance  with  the  decision  of  the  Council. 

By  Order  of  the  Council. 

-  -  4.  WI8B.4RT, 

Secretary-Ti  rasurer 

Cfty  Han,  Verdun,  October  a,  1922 


SMALT.  DBrDEN  TSSUE. 

Town  of  Dr.vdrn.  Out,,  h 


Total  bonds  . 

Stork ; 

;  Dom.  .Xtloy  St»ol  Corp. .Ltd 
1  g's.  8.3.000  pf  shares,... 
Granby  c-onaol  Mining  Co. 
Ltd  ,  ?,ono  000  com  sh... 


3  180  tiso  issue  are  cons'enatively  valued 

at  $18.000, OPO.  j 

4,S0O.OO0  n  J  ,  14 

.X  Mon.ooo  Had  Large  {-.arnlngs.  ; 

sjoioofl  Though  tho  Bo) go-Can adian  Pulp  &  ] 
i  r,nn.ooo  j  Paper  Company  has  tiexer  publisbedj 
I'JJ'ooo  I  .any  financial  statoment.  it  is  under-' 
J'^rn'orto  !  *etnod  that  its  earnings  ba.ve  'been' 
8.5oo!6nn  very  large,  iheir  re-ioivestment  In  the] 
1.000.000  j  {njsjness  being  mainly  responsible  i 
t.i.io.ooo  j-Qj.  jjj.  gi-owth  to  It-s  present  size.  I 
9  S20.00P  Announcement  bas  already  been  I 
made  of  the.  company's  intention  to! 
have  its  .stock  listed  on  the  MonD'eal  i 
3  .300,000  stock  Exchange.  I 


1.2.30,000 
$  29  S20.000 


VERDUN  WILL  REDUCE 
TAXES  OUT  OF  SURPLUS 


City  of  Verdun  will  uf.p  its  largo 
.'tirplus  In  making  up  to  employees 
their  loss  (hroiigh  10  per  rent  wage 
eut  and  will  also  reduce  tbe  city  tax 
rate  from  Si  .50  to  $1  45. 

Revenue  for  the  fisral  .sear  i  nding 


Ltd.?. one  000  com  sh...  7.30.000  1 

_ I 

Total  atoeV  . $  4.250.000' 

Total  eompan1''s . $  34  OTO.oon  I 

Giaud  total  . $200,209  050  ! 


TRAMWAYS  DEBENTURE 
OFFERING  GOES  WELL 


■  ■  ai  MAain  '  Offering  of  a  new  issue  of  . . . 

HAITIAN  nllNlJ  ISSIIr  Montreal  Tramways  Company.  5 

nnillfllV  OUMU  lOCUL  cc^nt.  perpetual  mortgage  de- i 

IQ  nUFRClIRCPDIRPn  l'‘^titures  by  GreenshieUls  &  t  o..' 
I<y  UV  I.IAtJUDOUI\IDLU  .  announced  in  The  Financial  Tlme.s  , 

.  -  -  j  last  week,  is  being  well  taken  by  the' 

nv  of  *10,000,000  of  bonds  !  puhlie.  At  the  lime  of  going  fo  press : 


Octobor  31  was  $57H.ir‘G.v;3.  ricij  rx  j  Th''  of  Siifi.Hit0.0D0  nf  ]»nrids  :  Aline  iiinc  oi  going  TO  pres4«; 

penilituie  $523,792.57.  leaving  a  sur  the  Republir  of  Haiti  by  tbe  Natioual  j  greater  part  of  the  |s«ue  had 

tdil.s  of  $.52. 10 1.20.  Ri'M  iiue  l•.\^eefl  i  I'il.i  l  onii'.i.ny.  both  in  Canaila  and  |  disfiosed  of. 

ed  esttmates  by  $14.04}, fis,  while  ex-  I  the  I  nited  Plate.s,  was  announced  of-!  'ieheilfnies  are  being  offered 

ppudlitire  exceeded  e.stintaie.s  by  $23.- j  fil  ially  early  Ibis  weei\,  B\  ibc  end  **  eiirrenl  market  level,  to  yie.ld 
293  51  The  inricMse  in  uneniie  is;  of  the' first  day  lb*-  issue  was  omu- 

due  mainly  to  increases  in  the  natei  i  sub.seribed.  'Die  National  'Citv  f’om-  i  Hiflor  ,'Vprll  1.  IJ4I.  or 

lax  returns  and  in  bn.slnesr  done  h,>  ,,anv  announces  that  the  distribution!'’®  >»0Dt.ha'  notice,  and  Interesl 

the  civic  elrctric  plant  Bnllding.s  |  of  homls  both  here  .and  across  j  ^  ^ 

with  assessed  value  of  $1,100.0110  were  I  hjp  border  was  the  best  they  have  I  , '.'T*'''''’  '  .  .  . 

ereeted  durinE  the  vear.  Total  val  Leon  ‘  The  yield  on  these  debentures 

uatioii  of  Verdun's  lax  pa,vim;  pro-  '  a,  noinled  out  in  these  columns 

nertv  Is  now  $l'i  o-i  c  ’o  .  ^  ^  ,  ".t  ,  .  e  ^'""♦real  obligatloua  of  around 

pru.v  IS  non  .vi.i.o.i.i,  0.  of  this  West  tn-,cA„ 

1  bsiimaio'i  TF^veinio  for  «  omnic:  fis-  ! 

trI  .vefir  is  7D.  with  ojiliniaf*! 


6% 

WITH  SAFETY 

City  of 

Lethbridge 

BONDS 

Send  For  Particulars  I 

H.6.  Robinson  &  Co. 

Limited 

DiTEST.MENT  BANKEB9 

280  SI.  Janies  SU,  Montreal. 

Ph., nee— Main  854*-t.?-44 


A  /-yf  Oumulative 
W  Redeemable 

fO  Preferred  Shares 

Dominion  Combing  Mills 

LIMIIEU 

Write  for  particulars 

DOMINION  DEVELOPMENT 
rORPOEATION  Limited 

C.P.R.  Building 

TORONTO  ' 


1S4  Jtekson  Bldg . 
Ottaw*.  Obl 


10(M  IriBspertttioa  Bldg. 
Moafrcnl 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

f  ON’TBVENTAL  LItT  '  Bt TIDING 
TORONTO 


We  ou>n  and  offer 

$50,000 

Hie  Belgo  Paper 
Company,  Limited 

6^r  FIRST  MORTGAGE 
BONDS 

Daf^d  Mafuriug  Ortr^rr 

let,  19W  Prt»tnpal  and  pnni-unttuaJ  *«- 
terrtt  pnyabf^  at  avy  nffirr  in  C'/jnad't  nf 
the  \’/jttr>ntil  Tmff  Ctynipany,  hintiird 
fnferrst  pajfdh^r  April  J  sf.  and  Orfnhrr 
t$f  C nnp-'n  R^nnttof  $i ,fH)0  d^n,  w 
With  priifilfpf.  of  regtetra- 
{*•■»  aefnprinrtpaJ  cnly.  t'aVnhIr 
ttr  I'  hole  or  part,  at  the  option 
rf  thf  Company  on  any  tntrjf’t 
Half,  after  SO  days'  nMice,  at 
los  and  at^pru^H  irtineri 
Trvste^  —  Trust 

Company,  Monireat. 

SALIENT  FEATURES 

.Annual  output — 65,000  tons 

newsprint  paper,  now  be 

ing  increased  to  105  000 
tors  annually. 

Plant  and  Property  Valuattnr 
— ,$18,000,000  against  $5. 
000,000  of  Bonds  author 
ired. 

A4cragc  Annual  Net  Earnings, 
available  for  interest 
rbarges  on  ibis  i.ssue  of 
bonds,  for  tbe  fi\  c  years 
ended  December  51st.  1921, 
bavc  been  several  limes  the 
amount  required. 

It  is  estimated  that  Net  Earn¬ 
ings  for  192  3,  available  for 
interest  on  ibis  issue  of 
Bonds,  will  be  over  ten 
times  the  amount  required 

H  e  offer  these  hovdt.  if,  as  nvd 
when,  issued  and  reeeived  by  us, 
at: 

1 00  and  Accrued 
Interest 
To  Yield  6r^ 

HOERNER.  SMITH  &  CO. 

1N\1;ST.MEN  r  BANKERS 

87  St.  Francois  .Xavier  St. 
Montreal 
Main  123 


!  The  Financial  Times  reaches  a 
i  class  of  people  who  are  interesled 
and  able  to  buy  investment  serari* 
ties. 


cd  expenditure  $5'-'''.;'5'McHving  cMi-  ^ 

matcdj4nr^u.--^fJ1^4S  Inlepcsi.  to  yield  over  6.2.5  per 

I  . .  rent,  to  miiturity. 

PORT  DOA  I  K  ItOMiS  Pl.ltU).  ;  - 

I  Canada  Bond  Corporation  have  t  REItir  r.VJiAP.t  BfYS  'KU  NT 
been  awarded  tin  ir-suc  of  $$9.onq  51.^  1  |{(H  \L  HO'ILL  lit  lll  N  Tl  IlIS 

per  cent..  30. in.'-.talmcnt  bonds  by  the  ,\nnnuneeraent  Is  madcth-ilfhe 
Town  nf  Port  I'orcr  At  Ibc  pur  ,  Canada.  I.iiniicd,  bavc  pur- 

ebase  price  of  '17.31  the  nmnev  i.<4  cosf  ■  I  balance  of  the  $7,900,000 


I  ing  approximatc.h  ..  75  per  cent 
I  Teprlerp  rerpived  were  as  follows 
,  Ca.nada  Bond  Corp..  97.3,1 
i  Gairdper.  Clarke  *  Co..  97  10. 
\runicipal  Bankrrs'  Corp.  96  31 
c,  H.  Burgess  <1:  Co.,  91.2.5. 

AfeLcod.  5'oimg.  'Vrh  K-  Co  .  o"  27 

CARLFTOIS  Pl,\l  i  BO.ADS 


nited  Platc.s.  was  auBonneed  of- i  The  debeninres  are  being  offered, 
llv  carlv  Ibis  weeh,  B,  i|,r  end  *'  current  market  Wei  to  yie.ld  j 
e  fiv.st  day  the  issue  was  OMU-  '‘'•'T;”;"'  fv),,  Z"  T'.. 
rrilK-d.  'Die  Natioual  Vitv  t’om-  i  ’5-  Apt  II  I.  9.1.  ttr 

announces  that  the  d i st ri button  i»ont.ha  notice,  aud  Inferes 

,P  bon, Is  both  here  .and  ^  i 

border  was  the  best  they  have  ^  ^  ,  ' 

•  Thf^  yield  on  these  dehenliires ; 

,  *  ■  .$.  I  I  eonip-ire.s  with  rurreni  yields  on -I'ity  i 

pomted  out  ,n  these  eolumu.s|„^  Montreal  obligatlous  of  around  | 
,as,  week,  the  l.onds  of  this  West  In-,p  ^„  coiifrael  betweeu'’ 

dian  Republir  vere  a  nev  feature  on  Montreal  Tramways  Company 

tbe  Canadian  market  They  were  of-  ,i,e  City  of  Montreal  assures  the 

in  4  anada  '■>*  a  company  at  all  times  sufficient  re  ; 

iniepi’st.  to  yield  over  h...,  prrL.p^jjp  Interest  on  bonds  and 

to  miiturity.  |  debentures  and  any  future  issue.*' 

'■  ■'  thereof,  as  a  return  of  6  per  ecui  js 

f)IT  f'ANAn.A  BEYS  $101  T5T  guaranteed  on  the  company’s  prop- , 
|{(iV\L  HOTEL  DEBENTI  BPS  1  erty  value  as  fixed  through  th‘  fra,n-| 

eh1.se  contract.  Bonds  or  delirniiiies' 
noiineement  Is  made  that  the  l,p  jR-uied  only  to  tlie  .  vteni  of! 

I  <  anada.  lyimited.  have  pur-  -1;,  p^,,.  addition  to  ini.pital 

■d  the  balanee  of  the  $7,900,090  xpiut*. 


DEBENTURES  FOR  SALE 

pealed  tenders  addressed  to  the  ‘'Chairman  of  the  Board  of 
Control",  and  marked  ‘‘Tender  for  Debentures."  will  be  received  by 
tbe  City  of  Ottawa  up  to  3  P.M..  standard  time,  on  Friday,  the  20th 
day  of  October.  1922,  for  the  purchase  of  Debentures  of  the  follow¬ 
ing  amounts  and  terms  :  — 

$216,753.1  1  . '  ...  10  years 

247,864.85  ...  . .  ...  15  years 

100.265.90  .  30  years 

1.775,000.00  .  39  years 

$2,639,883.86 

Ml  Debentures  bear  intere.st  at  the  rate  of  and  are.  issued 

on  the  instalment  plan.  That  is  to  say.  each  issue  is  repaid  in 
such  .innual  amounts  that  the  aggregate  amounts  paid  on  principal 
and  Interest  each  year  are  equal  Each  Debenture  is.  however,  for 
a  definite  amount  payable  at  the  end  of  same  .vear  with  interest 
coupons  attached  payable  semi-aiinually.  Interest  is  payable  1st 
■I.'iniiary  and  1st  July. 

The  Debentures  are  an  ohllcation  of  the  City  at  large,  are  isrued 
in  coupon  form,  with  provision  for  registration  of  principal,  bear 
dale  1st  July.  1922,  and  are  in  denominations  of  $1,000.00.  $500.00, 
and  odd  amounts. 

The  City  will  make  these  Bonds  payable  either  in  Canada  alone, 
or  both  in  the  ITnited  States  and  Canada,  as  may  be  decided. 

Debentures  will  he  p.ild  at  the  branches  of  the  Bank  of  Nova 
Seotia  at  Ottawa,  Toronto,  and  Montreal,  and,  if  payable  in  the  United 
States,  at  the  National  Btink  of  Commerce.  New  Y’ork. 

Tenders  will  be  received  as  follows  :  — 

(1)  Bonds  payable  as  to  principal  and  Interest  in  Canada. 

(2)  Bonds  payable  both  In  Canada  and  the  United  States. 

■Ml  tender.*  must  he  on  the  official  form 

Accrued  interest  from  the  1st  July,  1922,  must_he  paid  In  addi¬ 
tion  to  the  price  tendered. 

Tenders  speelfylng  for  Debentures  other  than  those  herein  de- 
seribed,  or  containing  rondlflons  varying  from  the  above,  will  not 
he  considered. 

Delivery  of  the  Debentures  will  hr  made  as  soon  as  the  Deben¬ 
tures  are  printed  and  signed,  upon  pa>ment  of  the  purchase  money. 

A  certified  cheque  payable  to  the  City  Treasurer  for  the  sum  of 
$10.00000  must  ae.eompany  the  tender. 

The  highest, or  any  fender  not  necessarily  accepted. 

Cull  partieiiiafs'.  togellier  with  further  conditions  and  offlei’af 
(orras  of  lender,  can  be  olilaineii  on  application  1o  the  Cliy  Treasurer, 
1  ity  Hail,  Ottawa,  Out. 

FB\.Vh  H.  PLANT,  Mayor. 


I  8  p.e.  debentures  nf  the  .Mount  Royal 
I  Hotel  Company,  Limited 
'  Over  $6,000,000  of  the  total  atilbor- 
I  i7ed  issued  had  previously  been  dis¬ 
posed  of  and  file  Credtt  Canada,  I.im- 
iird,  bas  lately  puii  based  $500,900, 
I  with  an  (tpfion  on  the  balarce 
I  .An  <ndeavor  will  be  made  to  place 
:  ibesp  debeniiires  among  Crench- 


,SOLD  TO  \,  F.  OILS  K  M>,:canadian  in\esfor.~ 


M  aiiibor-  HOKTli.AliE  ME.\  Mll  i 

been  dis-  .MEET  MAM  1001  EARM;EBS- 

'$50o  ljoo*  3Vinnlpeg.  —  .At  rang*,  nients  have 

nee  ”  completed  w  hei  <  b.'  a  joint  I'oin- 

r  to  place  ™'Oee.  representing  tie  Hiiiied  O'ar- 
Crench-  !  'T^ors  of  Manitoba  and  i epresentatives 
e  iii'p  two  I  ’’  ’mortgage  rompanies  will  meet 


Crrneli-Canadians  on  'he  diree'orate: 
i:  R.  Deeary  and  Penatot  Oandur- 
;ind. 

These  debentures  will  b"  offered 
lo  the  piiblie  at  par.  wi'b  a  bauus  of  j 


A.  F.  Ames  *  '"o,,  Toronto,  bare',,.  ^  Ocearv  and  Pe 
'  purebased  an  issue  of  $142,100  .it^  per 

I  rent.,  30-instaimenr  bond.*  of  the  '  dpbentures  i 

’  i  1  own  nf  <  arletou  Plare  at  98  .b3.  ^  pilblie  at  par.  v 

Few  fenders  w-ere  reeeived,  Ineiud- j  3,,  p  ,.  ,.f,niraon  stork 

,  jing  the  following;  I  - - - 

A  K  AlTIPS  Sr  ("o.. 

I  Municipal  Rankers'  r  orn..  98,0.3  ,  FOR  AOniTIOML  ROMi  XEMS 

R.  c.  Matthews  &  Co.,  97.63.  SEl^  PA(»E  t 


here  to  ad,iust  differ'  m  es  in  eases 
where  farmers  lliink  they  have  not 
received  suffi'deiit  i'onsid,era1ion 
from  creditors. 

The  departure  is  new  in  Alanitoba 
and  will  be  watched  with  iiiteresl. 
The  annO'Uneement  is  made  tliat  the 
Provincial  Governtiifnt  will  main¬ 
tain  a  sympathetii  attitude  toward 
the  activities  of  the  eommittee. 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sale.*  and  last  bid  quotationaup  to  Thursday  of  this  week 


1  Friday 

Saturday 

Monday 

J  luesday 

1  Wednesday 

j  Thursday 

High 

Low 

High 

Low 

High 

Low 

j  High 

Low 

1  High 

Low 

Asked 

[  Bid 

j 

1 . 

;  1861 

1  86  l  a 

1 . 

j 

1 

148 

1  18 

!  Molson's  . 

1  • 

! 

j . 

158 

1  1 5^ 

1 

Montreal . 

222 

221 

221 

:  22i  I  t 

223 

22,’i 

i  226 

225 

‘226 

226 

1  226 

.  N  ova  Scotia . 

!  2.53 

252 

i . 

1  2.53 

25;^ 

i  253 

1  253 

■  254 

254 

Roval . ■ 

1  197 

197 

1 

. 

1 . 

1 

1 

. 

1  ]36h 

i  135,U 

1 . 

' 

BOND  PRICES 

1 

. , 

i 

1 

,  Bell  Telephone  . 

. 

I  .  .  . . 

1  . . . 

97 

99 

97  b 
09 

1 

166 

100 

1  Can.  Steamship  Sets  .. 

. 

78  b 

78  b 

. 

78', 

!  Dominiop  Iron . 

9.3 

93 

OQ  3  1 

99  *i 

loi 

101 

'  Do.  D.  '. 

.  ,  . 

100 

100 

98  m 

98  30 

98  30 

98  00 

"  Do.  1931 

98  35 

08  25 

98  30 

98  10 

98  2.5 

Do  1 9.37 

99  7.5 

99.75 

ion  00 

99  75 

99  60 

99  60 

99.75 

99.7,5 

ion  00 

99 .  go 

92  L- 

92  b 

Montreal  Tramways . 

93 

93 

9.3 

92*4  ! 

Montreal  Tram,  Deb?  .. 

80 

79  3-4 

79*4 

7814 

79  54 

so 

80 

80 

SO 

81 

80  1 

National  Breweries  .... 

. 

. 

101 

101 

101  b| 

101 

. 

89  b 

89'.'' 

84 

J  02  '-4 

102  14i 

■ 

. 

Renew  al  ] 932 . 

. 

. 

. .  1 

•  •  ^  •  -1 

99  90 

99  90 

! 

■  1 

Quebec  Ry  ...  . 

77  >4 

7-14 

7714 

76 

78 

78 

78 

78 

78 

78 

Sherwin-Williams  . 

99  b 

09  i/ai 

•  •  i 

, 

82*4 

82  *4 

82  *i 

81  *4 

OC 

CO 

ti^ 

83  b' 

83  ?4 

83 

K.i 

823-4 

91 

91 

98 '<4 

98--'4 

99  9^ 

■V'ictorv  Loan  1922 . 

99  80 

99  80 

100  00 

.. 

99  80 

100  00 

100  00 

99.90' 

99  90 

99.87 

9')  95 

Do.  1923 . 

99  85 

99  8.5 

99  90 

99  75 

99  85 

90  85! 

99  76 

99  75i 

99  85 

99  86 

100  00 

99  80  ' 

Do.  1924  . 

99  75 

99  .50 

99  46 

99  40 

99,40, 

99  40 

99  30 

99 . 30 

99  4.5; 

Do.  1927 _ 

100  7.5 

100  75 

101  00 

100  75 

101  00  100  701 

100  85| 

100  85, 

101  00 

101.00 

■ 

lOii  85 

Do.  1933.... 

103  15 

103  10 

10.3  15 

102  85. 

103  10  103  OOi 

10.3.001 

102.90 

103  05 

103  00 

10.3  10 

103  0" 

Do.  1931 . 

100  25 

100  20 

100  35 

100  10 

100  20  100  05  100  101100.10: 

100  40, 

100  20 

100.25 

100  20  1 

Do.  1937.... 

105  00 

104  75 

106  15 

104  90 

104  90,101.90,105  001105.00! 

106  001105  OOl 

106  05 

104  90  1 

UNEXCELLED 

SERVICE 

Through  our  Braneb 

Offices  and  Private 
Wire  Service  we  are  ena 
tiled  to  quote  accurate 
markets  on  all 

Canadian 
Government, 
Municipal  and 
Corporation 
Securities 

COMMISSION  ORDERS 
executed  in  all  markets. 

Miller  &  Company 

Ktrmtf’  Sf  Ynrt  Simt  l-x.  hartr- 

IhO  St  .tame*  St..  -  Montreal. 

Tctcphiinr  Main  t,440-1-t. 

120  BrnBdwa>.  New  York 


SECURITY-THEN  PROFIT 

Vlonareh  Mortaase  ,*  Inveat- 
menta,  Limited,  meets  the  blKh- 
e«t  requirements  of  the  Investor 
as  retciirds  snfety  and  returns. 
I'ull  pnrtlriilars  aladly 
furnished. 

A.  ANGUS  MACDONALD  &  CO. 

r.P.R.  BLlIf,.  TORONTO 

Adel.  5268 


Liiion  Tnist  Oompaiiy 

1 HUSTEES.  EXECUTORS 

4'ic  Interest  on  Deposits 
WINNIPKG  TORONTO  LONDON.  v,nl . 


New  Issue 

$400,000 

MATHEWS 
STEAMSHIP  CO., 
LIMITED 


Isf  Mortgage  Gold  Bond# 
Due:  Sept.  1.5lh  1923-19.32 
.Price  10ft  and  interest 
yielding  "VL 

Write  for  Cireviar 


R.A.DALY&  Co. 

Bank  op  To  howto  BmLDiwo 
TORONTO 


We  Own  and  Offer 

To  Yield 
about 

fi.^  cj  r.  r  Rt  ao  1095. 

at  71%  . 6.00^^, 

f1.(V»o  Doin.  Iron  F'onji.  ,v, 
a<  . . 

Rfpa.A al'l*’  aY  li>9 
t'Afinfla  Stoarnahlp  7a, 

1D1C.  Ht  07  .  ..  7.2V^ 

tl.'MYn  Mti.  VA'ater  A  Po^'ifr 

I’tP.  at  f»0  ...  ...  ...  KiOr/^ 

Unpayable  at  105 
fl.nrwi  Mfi.  XVat^r  *  Power  9a, 

V.tSl*.  at  R1  . T.tOCJ; 

$:i,r»(»o  Pulp  S  Paper 

at  P.Ti^  . 

8»FiJ^nay  Pulp  <  Paper, 
ou.ft.  at  or, . 7.3.V^ 

Mfiiiltol'a  PoT$ep  7ji,  1941, 

a»  I'V* .  ... 

Sliaii’  XX'arranta  attached. 

1,'i.fNYo  Ka?l  Kontonav  7»  1010, 

a  r  . ^ 

C»>nimoii  Stork  Bonua 
XXayagarnacK  6*,  1091, 

at  81 .  7.40% 

1 1  .Dfvo  AIpnrtUA  ^a,  IW2, 

at  o3’i . 

$T.riiKi  Y'hloontimi  Pulp  6a..  194:1 

. .  ,  .  .  7.40f;^ 

^t  .fhiO  pf  I.  a  n  .  Pulp  4  Pnmber 

•■.p,  UOx?.  a»  Tl* .  lO.SOC^ 

ofio  Sf  r.av.  Pulp  A-  Lumbar 

•>s.  1024.  at  02H  11.50% 

M'l'ornilrk  Mfg  Hlg*. 

94^.  ...  *  7.00^, 

•  onsiiipwrr'  fis, 

10.39.  a»  . .  7.40%  I 

l.'i.noo  Abiiibi  r  A  r.  6s,  1040. 

n*  Ofi’i .  ! 

100  Can.  Conn.  Co»Yon  Pfd.  | 

10^,  in  arr**ars.  I 

JOO  Mtl.  XA'ater  Ar  Power  Ffd 

. I 


Truax  &  Company 

Inxestment  Bankers 

ITSt.JohnSt.  Main3618 
MONTREAL 


GOVERNMENT 

and 

MUNICIPAL  BONDS 


Circular  upon  request 

NIacKay  &  MacKay 

C.P.B.  Bl'ItBING  -  TORONTO 


\  FIRST  # 
IMORTCACC# 

I  I 

'  Hew  R.  Wood  Co..  Bond  Dealers,  MoitraEAl 


THE  FINANCIAL  TIMES.  MONIREAL,  OCTOBER  14,  1922. 


BOND  MARKET  NEWS 


UNITED  STATES 
BOND  ISSUE  OF 
HALF  BILLION 


Issue,  First  Since  Armistice,  Bears , 
4'/4  Per  Cent.  For  25  to  30 
Years,  Offered  at  Par — Great- 1 
ly  Oversubscribed  Within  Few ! 
Hours  of  Initial  Offering.  j 


BANfiKR  LAt  DS  liPMONTOX 
AS  WEM,  APMIMSTEREn. 

Iklmonton.  Alta. — A.  E.  Phippp, 
Gpii«ral  Manager  of  the  Imperial 
Bank  of  Canada,  while  in  this  eity, 
expressed  great  satiafartion  at  its 
itnpraved  finanicial!  conddtion. 
There  was  evidentlj-,  he  said,  a  d_p- 
rided  change  for  the  hotter  and 
the  administration  must  ho  con¬ 
sidered  as  safe,  sensible,  and  pro¬ 
gressive.  -Mr.  Phipps  /vi.sited  the 
city  ha’J.  and  paid  his  respects  to 
.Mayor  Duggan  and  Commissioner 
Yorath. 

He  considered  that  there  must 
be  sound  system  of  loans  to  farm¬ 
ers  who  were  rerognir.ed  as  the 
backbone  of  the  country,  and  bn 
was  sure  that  .sil  legitimate  as¬ 
sistance  would  he  given  liy  the 
hanks. 


Washington.-  The  Secretiry  of  the  backbone  of  the  country,  and  bn 

Trca.sury  announces  an  issue  f*-  w-as  sure  that  .til  legitimate  as-  -psp  feature  of  the  weeW  in  the 

and  acrriicd  interc-t  of  .t!,'ion  ntio  non  .  ,  ,■  l  ‘  leaiuio  or  tne  week  lu  the 

.  ,  sistance  would  he  given  liy  the  i  (  anadian  bond  market  was  the  site 

ot  m  percent.  I  ro.i."Uiry  gold  Ponds  aueuian  t.ona  macKet  nas  tne  sdie 

duo  in-17-i;t.">2.  hanks.  by  the  Province  of  Ontario  of  an  ts- 

The  Secretary  ic-crvcs  the  right  .  $20,000,000  of  5  per  cent.  20- 

to  allot  additional  Unnds  up  to  a  lim-  year  bonds  on  a  ,').!!)  per  cent,  basts, 

ited  amount  to  the  extent  of  pti  per  A  l/IAIA  A  syndicate  headed  by  Kuhn,  Loeb 

cent.  Victory  notes  tnd  Treasury  cer-  plfllW|.r  HflA|l|NI«  ^  ^  h..  and  including  the  Chase  Se- 

lificHfcs  of  indehteilnrsa  arc  tendered  *  IfinillllM  curitles  Corporation,  Kidder,  Peabody 

m  payment  j  A  nC'DAFklT  I  HAM  *  ^  •  '"''’hd. 

This  is  flic  first  Crifed  Stages  Gov-  Ij  prflljrW  I  I  MflM  Gundy  Sr.  Co.,  and  United  Financial 
rrnincnt  liond  issue  since  the  Armis.  *  fcWrnll  (.'orporatlon  secured  the  issue  at  a 

lice.  .November  l!)]8.  f -  price  of  07.07.  .New  York  term.s,  the 

The  new  bonds  will  be  dated  Oclo-  Paris.— The  new  issue  of  treasury  ®”llhe  Issue  to  be  placed  in  the  Unit- 
ber  16.  1922,  and  will  hear  interest  bonds  of  the  Republic  of  France  States, 
from  that  date  at  rate  of  IVi  per  i  opened  this  week.  The.  hond.s  bear  I 


ONTARIO  BONDS 
AWARDED  TO  U.S. 
FIRMSAT97.67 


Twenty  Millions  of  20-year  Fives ! 
^Sold  on  5.19  Per  Cent.  Basis! 
’-—Satisfactory  to  Province —  j 
To  be  Placed  in  American  | 
Market  —  Record  Provincial  | 
Loan  in  U.  S. 


FRANCE  MAKING 
6  PERCENT  LOAN 


from  thaf  date  at  rate  of  IVi  per  j  opened  this  week.  The.  hond.s  bear  Record  Financing, 

rent.,  payable  April  l.'i  and  October  6  per  cent  and  mature  in  .'1  and  6  This  is  the  largc.st  sinsle  financing 
C>  The  bonds  while  maturing  Oefo-  years.  The  sale  of  the  bonds  will  ever  carried  out  by  a  Canadian  Pro¬ 
ber  ir>.  1952.  may  he  redeemed  at  op-  compensate  for  the.  decrease  In  sales  vinci.al  Government  in  the  United 
lion  of  the  United  States  on  and  after  of  the  National  Defense  issue,  due  Stales  with  the  exception  of  Dorain- 
Octoher  15  .1917,  in  whole  or  in  pari,  to  reduction  in  interest  rate  last  j  ion  Government  loans.  The  offering 
at  par  and  intere.st,  on  four  months’  March  and  by  developing  volume  of  j  commanded  wide  attention  among 
notic  e  given  by  Treasury  Depart-  commercial  paper  available  by  banks.  Canadian  and  American  bond  dealers 
nieni.  ,  August  income  from  the  latter  sour-  seven  tenders  representing  15  firms. 

Bearer  Imnds  ■w  ill  be  Issued  in  de-  re  war.  lOO.noo.OOO  francs  against  being  submitted  The  price  paid  bv 

nominations  of  $109.  $.500.  $1.ooo.  j  ,ci  i.Ooo.ooo  in  August  of  last  year,  th^  syndicate  is  considered  attractive 
m  incin  I  In']  .  r*"";  ■  "'  h;  M"’lster  of  Finance  address-  particularly  in  view  of  the  size  of  the 

tried  as  In  piincipal  and  interest  ing  Paris  <  hamber  of  t  ommercc,  igsue  and  in  the  excenHonal  number 

]]pM/’r;fo'‘l\'n'’no''^I]Tor'sro'oon^  declared  he  was  still  faithful  to  the  received  therms  an  indiJa- 

.$100,  $.,00.  $1,000.  $5,000,  $10,000,  policy  of  cheapening  money  and 


rent.,  pa.vable  April  15  and  Odober.t;  per  cent  and  mature  in  5  and  6 
1.'.  The  bonds  while  maturing  Octo-  vears.  The  sale  of  the  lionds  will 


$5."0o.  and  $10,000.  Bonds  regis-  'the  Minister  of  Fir 
tried  as  In  principal  and  interest  ing  Paris  Chamber 
will  he  issued  in  denominations  of  declared  he  was  still 
.$100,  $.500.  $1,000.  $5,000,  $10,000,  policy  of  cheapening 

$50.oo0  .and  $100,000.  pleade,!  that  a  big  fun 

Pioviiion  will  be  made  foi-  the  in-  await  settlement  of  r- 
lerchange  of  l<onds  of  different  de-  inter-allied  debt  questions. 

“Tbe'^bo^Ts  wil,  be  exempt  from 

all  taxation  now  or  hercafl.o'  impos-  He  also  expressed  the 


tenders  received  there  is  an  indica¬ 
tion  of  the  favor  with  which  Ontario 


pleadeil  that  a  big  funding  loan  must  _ _ „,.a  a  v  , 

await  settlement  of  reparations  and 


both  sides  of  the  line.  This  offer¬ 
ing  completes  the  provincta.l  t.rcasur- 
er’.s  long  date  financing  for  some 
time. 


ed  by  the  Cnited  .'■dates.  ;'ny  state,  menCs  continueil  hostility  to  Infla- i  ,  '*  the_first  occasion  on  which 


or  by  any  local  taxing  aiphority,  ex-  lion  of  the  note  Issue  which,  how 


Ontario  Government  has  entered 


cept  for  estate  nr  inheritaner  taxes,  ever,  now  stands  at  the  highest  1 since  April  last,  when  an 
graduated  additional  income  taxes,  figiire.s  tor  the  year  at  over  .57,500.  |  of  $15,000,000  SO-.ycar  5  ^per 

excess  profits  and  w a i -profit.-,  taxes.  000.000  francs,  while  Bank  of  France  i  bonds  were  sold  In  New  5'ork 


Soon  0»erMih'«crihrd 


advances  to  the  state  are  only 


at  a  price  of  97.409.  representing  a 


Gver-suhseription  of  the  loan  for  I'O't.OOO  francs  l.elow  (he  limit  agreed  of  5.17  per  cent 


refunding  part  of  the  national  M^Poo  for  such  advances. 


The  province  recently  witbdrewanj 


ilebt  by  $  1.000, OtKi.ooo  to  $2.ooo,0()0,- 
(100  was  a.ssurcd  as  applications 


0  to  $2,000,000,-  Business  circles  are  much  relieved  of  $10,000,000  from  the  i.’aa- 

as  application's  !  ff’®  minister’.s  abandonment,  of  I  adian  market. 

ions  rolled  into  i  P’'opopaIs  for  strict  supervision  of  I  Bidding  Was  Been. 


tor  hundreds  of  millions  rolled  inioi  Ptoposals  for  strict  supervision  of 
the  .New  York  banks.  The  quota  was  I  accounts  in  order  to  improve 


over-subscribed,  in  a  few  hour.s, 
Secretary  Mellon's  call  for  the  loan 
hail  disclosed  a  supply  of  avallahls 
money  in  the  United  Stales,  exceed¬ 
ing  "Civen  the  dreams  of  financial 


nk  accounts  m  order  to  Improve  Terwlei'sforlhcis.suefollow: 
the  collection  of  income  and  inherit-  Kuhn.  Uoeb  At  Co.,  (  ha .so  Secur- 
ance  taxes.  Ities  f'orpnration.  Kidder  Peabody  k 

Opposes  nieher  Taxes.  ■  Garten  Sr  Co..  AVood,  Gundy 

I  &  <lo..  United  Financial  Corporation. 
He  declared  that  the  income,  taxi  97.67;  A.  E.  Ames  Sr  Co.,  97.32;  A. 


Je  iders  "  it  was  disclosed  at  the  Fed-  f®  pointing  out  .Jarvis  &  Co.,  McLeod,  A’^oung,  Weir 

era  nVservrBanto  increasing  yield,  predicted  that  it  &  Co..  Kes.scl.  Kmnicutt  &.  Co..  W.  R. 

A  few  hours  .after  the  nroiect  wa-  f’ling  In  2.000,000.000  francs  Compton  &  Co..  Continental  &  Com- 

tUi^dc  nub  r]  and  IWo  e  ^nsi  tut  ions'  ‘h>ee  years.  He  is  merclal  Trust  Co.;  Hrpt  Trust  Co., 

it  the  res  the  c„„n„.v  cL  J  get  7''®''«  modifications  of  Union  Trust  Co..  Old  Colony  Trust 

Iheh-  tc?;gr?pi;rc  iJpTc’Aions  filS  =11^ oA?eV!ra;;e''Ml^^^^  Co..  Redmond  &  Co,.  Coffin  «.  Burr, 
v«xa  vr»».ir  eKoivu  onLcri  ffx.-  I  OH  of  t  H  p  Ft  H  an  Of' Ml  HI  ftt  o .  Ttiitfri’  <’o..  Fu?t.  Natlopa  Lo., 

1  nf  t.c  amnlt  .no  Imr  W  r"'  'fh®  Minister  of  Finanro  favors  a  Estaibrook  Sr  Co..  Stacey.  Bra.um. 

Ofuio.V^n  r^nn  arbitrary  assessment  on  bust-  Bl.vth.  Witty  &  <.'o..  Eldrldge  &  Co.. 

lOC,  0(  and  rombinalions^  of  olheis  turnovers  below'  a  certain  Ogilvle  Austin  Sr  Co..  Solomcn  Bros.' 

lC()nr!,1ed  amounts  ranging  fiom  flnure  amt  a  lew  on  m-nrinrtinTi  nf  07  ia.  r>  a  a.  ; 


hundreds  of  thousands  to  $200, ooo,-  j  rf,,.taln  article 
O'*"-  I  origin,  do  not 

Promotion  of  the  loan  at  this  lime  retail  taxation 

was  a  master  stroke  by  Secretary  j _ 

.Mellon,  of  the  Treasury,  all  '’inkers  j  #t|«n 

pointed  out.  Bankfi.  corporations,  ff  ||Jt  Ol  11 
and  individuals  who  have  been  "hold-  — aina|« 
lug  bark"  money  to  see  what  way  the  \  pfjll  NtW  f 
\aii  of  business  would  point,  regard  | 
indications  as  favorable.  !  .  .1.  ” 

Significant  of  the  money  supply  |  'I’nere  was  ; 


ness  turnovers  below  a  certain  Ogilvle  Austin  Sr  Co..  Solomcn  Bros.' 
figure  and  a  levy  on  production  of  Hulzler,  97.19:  R.  A.  Daly  *  <  o..| 


j  certain  articles  which  by  nature,  or  Bankers’  Trust  Co..  E.  H.  Rollins  & 

;  origin,  do  not  lend  themselves  to  Son.  Clarke.  Dodge  &  Co..  Lee.  Hig- 1 


irigin,  do  not  lend  themselves  to  Son,  Clarke,  Dodge  &  Co..  Lee,  Hig- 
etail  taxation.  ginson  &  t'o..  Spencer,  Trask  &  Co..' 

- — — - - —  Browrn  Bro.s,  Co..  97.06;  Kerr  Flem- 

UUinr  CDDCAn  ly  Dine  mlng  &  co..  97.03:  National  (  ity  (  o. 

fflUC  Or  HCnU  Ifl  DlUO  Dlllon.  Read  £  Co.,  Harris  Forhc.s, 

CHD  ycuf  nCUAUf  A  Dnync  T*’®  Guaranty  Co.,  Dominion  Seciir- 
rUlI  miff  UOnAlf  n  DUmiv  'ties  Contorat.ion.  96.709;  Miinicipul 

_ _  Bankers  Corixu’alion.  R.  r.  Matthews 

'I’ho,--  „  '  .  ,  Z-  .  £  Co-.  Bia.ir  &  Co.,  Halsey.  Stuart  & 

r'!  .rr.  "  CO..  IVhIte.  Welde  *  ( d.,  Kountze 


OF  STEEL  SITUATION 


was  the  favor^bleness  with  which  j  bids  for  the  town  of  Oshawa  bond  is-  ]DfQg_  96.20, 

bankers  regarded  the  lenn.s  of  thw  sue,  awarded  the  National  City  Co.  ’  _  _ 

loan.  Tn  "infiated  timer--  the  inter-  There  was  a  big  spread  between  high 

est.  on  the  basis  of  time,  would  have  end  low  lendrr.s.  in  reflection  of  the  TAlfpC  UnpLLlll  yltW 

been  regarded  in  many  quarters  as  unsteadiness  itiai  still  continues  in  IHimvIlWI  LI  Ub  ffikff 
low.  bond  market.  I’hr  issue  was  for  flC  CTm  CITIIATinU 

- - - $180,000.  with  Interest  at  per  W*  O  I  ttL  Ol  I  UH  I  lUlf 

BOND  INDEX  I'KH  liE.S  cent.,  and  repayable  in  30  Instai-  -  — • 

<C\IM  l>  IN  SEPTEi.MBER.  menis.  The  hond.s  were  awarded  to  George  A.  Royal,  general  m.inager 

Dow  .  .loner  iC  CO.'.-  Iiond  index  lor  National  city  Co.  on  a  bid  of  i  of  the  Imperial  Steel  Corporation. 

September  li.aseil  iipon  average  price  ^O.i:i7.  eqiilralent  to  a  rnsi  basis  to!  Limited,  .says  "The  pi, ant  of  the 
and  vields’ of  10  corporaf'on  bonds.  mimiripailty  of  5.58  per  rent. ;  company  ia  running  to  full  capacity 
including  high  and  .second  grade  rail-  were  as  follows:  i  night,  and  day.  On  .‘September  15 

road,  public  utilitv  and  industrial  is-  '•fnada  Bond  Corp..  98.71.  i  we  started  the  fall  campaign  with  all 

sue-  rc  iclicd  "7  i7  llie  lii"he--i  fig-  Murray  &  Co.,  98.59.  |  debts  paid,  with  not  one  dollar  of 

].re"since  .lanuarv.  1917.'  This  is  .67  Ames  &  Co..  98.43.  ;  bank  loans  or  ovcrdr.sfts  of  any  kind 

point  over  August  and  4.41  points  un.  T'-  Burgess  &  Co..  98,27.  .and  with  about  a  d'mrter  of  a  mil 

ler  lanuarv  un-  Hoiisser.  "Wood  &  Co  .  98.07.  lion  dollars  worth  of  unfilled  orders 

Ue'b'tie  Mtiiifv  bonds  made  -111  tin-  .'K'l-eod.  Young.  tiVeir  Sr  Co..  97.77.  1®®  hooks.  The  outlook  for  hiisi- 
m  "e  n\in  ^70  Tom  60  Sg Tn  R-  Matthews  Sr  V.O..  97.63.  ness  was  never  better  than  i.  i.s  thi.s 


iiK’IudiiiK  liijch  ati^l  ftroond  gindo  rail- 

road,  public  iifilily  and  industrial  Ik-  *  nnada  Bond  l.orp.,  98.*  1, 

sues,  reached  77.17.  Ilic  liighe.'-i  fig-  .Muira.v  &(  o.,  98.59. 

lire  since  .Taniiary.  1917.  This  is  .67  A-  L.  y^es  &  Co..  ^5.43. 

point  over  August  and  4.41  points  iin.  *  ■  I'-  Burgess  &  (  o.,  9S,„(. 
der  .Innuary  1917.  Hoiisser.  "Wood  &  Co  .  98.0*. 

Uelibe  utility  t>ond.s  made  an  un-  .Mel.cod.  N  oting.  tiV  eir  &  (  o.,  Oi  .77. 

II;  uallv  large  g.sin  1.76,  from  69.83  In  j  R-  ’  •  Matthews  Sr  (,o..  97.63. 

.\iigiisf  In  7I..59.  They  are  still  .6,5  ^Dominion  Seeunties  Corporation, 
poiril  under  the  hi.gh  of  1917.  95. 5i. 

Uf’cond  grade  railroad  bond.s  de- 

cliiud  .16  point,  while  high  grade  in-  NKW  IVAEIiAFEBFRG  FIXAACENG. 


\ciluicnt  issues  ad va need  .28  point. 
and  l■rac!ling  the  highest  sinre  1917. 
Industrial  bonds  gained  .55  point 


t  AN  AIiA’S  BONDS  t’AI  SE 

EITTIjIv  NNORRl  ’ttl^l'.H  TORK  'o**''*"*'.  '  miwc  «-  ,.o,,  .-f*.!*,  nixiiirirnr  un 

New  Y'ork. -The  iiosll ion  of  foreign  Miininpal  Bankers’  Corporation,  ^ 

hmid.s  here  is  giving  considerable  "7.16.  STOCK  OFFEKED  10  PIBLK. 

cause  for  speculation  to  fiiiaiieiors  R-  '  •  Nlatthews  &  Co.,  97.108.  ^  Toronto.  -  Dominion  Seeurities 

interested  in  this  liraiich  of  idisiness.  '  •  H.  Burgess  &  Co.,  95.65.  Corporation  and  Osier  &•  Hammond 

Some  foreign  securities  have  stood  — - — - — — - -  making  a  public  offering  of  2,500 

at  salislaeinry  levels  of  late.  Those  MRKVT  vn\nig  niiv  nmvnci  shares  of  6  per  cent.,  cumulattve 
of  Canada,  of  course,  arc  a  striking  -j  ,  -  .  .  stock  of  the  Robert  Bimpson  Corn- 

example,  and  the  bonds  of  several  (  oiinly  of  Renfrew  bonds  amount-  pany.  Toronto,  at  92.50  to  ^ield  6i.j 
of  the  snialler  European  countries  ing  to  $20,000,  bearing  interest  at  6Va  P®®  ®®nt.  It.  is  pointed  out  in  the 
have  hold  their  own  well.  Fluctiia-  per  rent.,  and  repayable  in  10  instai-  prospectus  issued  in  eounertlon  with 
tions  ill  Olliers  liave  been  a  source  ments  have  been  awarded  to  Brent,  this  offering  that  dividends  on  ihs 


Iher  bids  were  as  follows:  i  nighl  and  day.  On  .‘September  15! 

c.'inada  Bond  Corp..  98.71.  !  we  started  the  fall  campaign  w  ith  all  I 

.Murray  &  Co.,  98.59.  |  debts  paid,  with  not  one  dollar  of! 

A.  i:.  Ames  Si  Co..  98.43.  '  bank  loans  or  overdraft,';  of  any  kind  | 

('.  H.  Burgess  Sr  Co..  98,27.  !  and  with  about  a  quarter  of  a  mil 

Hoiisser.  NVood  &  Co ,  98.0*.  Bon  dollars’  worth  of  unfilled  orders  | 

.MeUcod.  Young.  "VYeir  Sr  Co.,  97.77.  !  ®®  books.  The  niitlnok  for  biisi-  j 
R.  C.  Matthews  Sr  Co..  97.63.  !  ness  was  never  better  than  it  i.s  tbi.s 

I’nininlon  Seeurities  Corporaiiou.l  .ludging  from  conditions  gen- 

_57_  'rially,  next  year  is  going  to  be  a 

_  I  banner  year  in  the  steel  and  iron  in- 

.  ...  diistry,  not  only  in  the  United  Stales 

ED  «  AEIjAC  EBt  RG  FIXAACrNG.|  but  also  In  Canada  and  In  all  part.s 
Town  of  Wallaeebiirg.  Ont..  bonds’®*^  the  world.  Building  and  con- 
amoiiriitin'g  to  $llii.00n.  bearing  in-  work  of  all  kind.s  have 

IIMIIIM  1  uii  iMMiMn  u  'I  ,,t  5U  npr  ceni  and  rena vahio  i ‘'o*®menced  with  renewed  vigor  and 

111  September  to  i6.28  compared  with  .  •  -J  I,  <9®®  repajable  ..  strength  of  the  ( 'nn.-idian 

a  higli  of  7.5.63  In  .lanuary.  1917.  They  j  J"  30-irsta  menfs  have  been  |  of 

have  maintained  steadiest  | uf,.  .-n"'  ^  |  eigij  orders  are  coming  thick  .and 

(lin  ing  iho  war  and  since.  ,  iuciinicrt  the  following;  K**?.' pressing  for  quick 

l  aiiada  Rond  Corp.,  97.73.  ;  dciiveiies.  _ 


fJairdner.  Clarke  £  Co..  97.17. 
■Municipal  Bankers’  Corporation. 
97.16. 

B.  C.  Matthews  £  Co..  97.108. 

C.  H.  Burgess  £  Co.,  95.65. 


BREXT,  XOXON  BUY  BONDS. 


tions  ill  others  liave  been  a  sniirce  ments  have  been  awarded  to  Bi 
of  worry,  some  of  them  appearing  to  Noxnn  £  Co.,  on  a  hid  of  98.815. 


move  more  or  less  sympatheticail.v  Other  bids  were: 

with  flurtualions  in  exchange,  not-  Canada  Bond  Corp..  98.60. 

withstanding  that  they  are  staled  in  Municipal  Bankers,  98.58. 

dollars.  Exactly  how  the  prices  will  - 

trend  in  the  near  fiilnre  is  believed  HAIEKYBERY  RONDHOEDKIIS 
to  be  dependent  in  no  small  measure  NEED  NOT  FEAR  FOR  FFTl 
on  prospects  of  getting  a  European 

adjustment.  Toronto.  The  question  h.a.v  ai 


I  preferred  s-tork  were  earned  more  I 
than  five  times  during  the  year  ended  ! 
F’ebruary,  1921,  and  net  earnings  for! 
the  last  eight  years  have  averaged 
ov'cr  24  per  cent,  on  the  preferred. 


NEED  NOT  FEAR  FOR  FFTl  RE. 

TRADED  IN  AT  TORONTO.! 

oronto.  The  question  h.a.v  aiisen  Toronto. -  Sbare.s  of  the  Page-Her-i 


adjustment.  Toronto.  The  question  h.a.v  aiisen  Toronto. -  Sbare.s  of  the  Page-Her- 

■ - - -  bow  the  holders  of  the  Town  of  ggy  Tubes.  Umited,  appeared  in  the 

NEIY  DISl’Ol’NT  UOMPANT  '  Haileybury  debentures  stand  under  unlisted  department  of  the  Toronto 

FORMED  AT  TORONTO.  <bo  altered  order  of  things,  Accord-  stock  Exchange  for  the  first  time 
Toronto.— The  Federal  Discount  ing  to  a  report  from  the  North,  the  (jiig  vveek. 

Corporation  of  Canada.  Limited,  has  Government  ha.s  made  no  pronounca-  -phi..!  <..ompany  is  the  outgrowth  of 
been  organized  with  a  capital  of  $2.-  ment  on  this  point  as  yet.  hut  If  pre-  jjje  original  Page-Hersoy  Companv. 
000,900.  The  company  will  deal  In  cedent  can  he  accepted  as  .a  guide,  formed  in  1903.  and  steadily  for  19 
commercial  paper,  autvomobile  paper,  debenture  holders  in  this  particular  years  has.  without  exception,  shown 


trade  acceptances,  second  mortgages.  Incident  will  not  suffer  any  loss. 

land  contracts,  etc.  - - - - 

Following  is  the  personnel  of  the  POINTS  CLAIRE  SELLS  BONDS, 
board;— E.  H.  -Tewett;  Hon.  Manning  •  j 

Doherty;  Frank  F.  Tillotson;  F.  H.  The  town  ®^^P®’®te  J  'aire  award- 


good  earnings,  and  for  the  last  13 1 
years  has  ■uninterruptedly  paid  divi¬ 
dends. 

The  compaJiy’s  business  is  I  hat  of 
making  metal  pipe,  w-hich  enjoys  a 


..oun  ..  ..  ...  pj  1--,,- of  jinA  AfiA  .  r.  maaing  iuri»i  wiiico  enjoys  a 

Sheppard;  Sir -VYin.  Mackenzie;  Geo.  Co  on  the^r  of  n^7M  very’wlde  market  practically  all  over 

M.  Seymour;  and  5V.  H.  Thorburn.  The  money  wiu'S  the  world.  Including  such  markets  as 

Thorbum.  Sweetman  &  Co.  for  Jfngrai  England,  United  States.  South  Africa. 

sidewalks.  ®t]^et«  and  waTer  South 

poration  s  stock. _ America.  In  addition  to  the  Canadian 


!  Dominion  Securities  Corporation  of 


RETURNS  AFTER  ILLNESS  securities  corporation  oi 

H  Martin  De  Long,  of  Frederic  H  9»-573  and  interest 
Hatch  £  Co.,  of  New  Y'ork.  who' has  ~~ 

been  absent  for  the  past  two  months  ADDITIONAL  BOND  NLYV8 

due  to  an  operation  for  appendicitis  nxm? 

has  returned.-  * 


The  Financial  Times  rearhee  a 
class  of  people  irho  are  intwesteil 
I  and  able  to  bny  inTestment  securi¬ 
ties. 


THESE  BONDS  HAVING  ALL  BEEN  SOLD,  THIS  ADVERTISEMENT  APPEARS  AS  A  MATTER  OF  RECORD 

Issued  with  the  Agreement  of  the  President  of  the  United  States,  in  accord¬ 
ance  with  a  Treaty  of  September  16th,  1915 

^10,000,000 

Republic  of  Haiti 

Customs  and  General  Revenues 
External  Thirty-year  Sinking  Fund  6%  Gold  Bonds,  Series  A. 


Non-callable  for  fifteen  years,  except  for  the  Sinking  Fund 

HAITI  . ISSUE _ 


The  President  of  the  United 
States  nominates  and  the 
Pre.'sident  of  Haiti  appoints  a 
General  Receiver  to  collect 
the  customs  and  Financial 
Advi.ser  to  supervise  the  ad¬ 
ministration  of  the  finances  of 
I  laiti. 

Under  treaty  provisions,  the 
public  debt  of  Haiti  may  not 
be  increa.sed,  or  the  customs 
duties  reduced,  without  pre¬ 
vious  agreement  with  the  Pre- 
.sident  of  the  United  States. 

Haiti  hypothecates  its  internal 
revenues  and  customs  duties 
for  the  .service  of  this  loan 
and  agrees  that  the  control  of 
the  hypothecated  revenues  by 
nominees  of  the  President  of 
the  United  State.s  will  con¬ 
tinue  during  the  lilc  of  the 
loan. 

Customs  duties  alone  during 
the  la.st  ten  years  have  aver¬ 
aged  approximately  two  and 
three-quarter  times  the  maxi¬ 
mum  interest  end  sinking 
fund  charges  on  bonds  t(j  be 
pre.sently  issued. 


Oescriptirr' 

■Owv 

A.  MrJIhri 

which  tho 

k.UA^>,u,L0iMav^«~ 


THE  ISSUE 

nater]  October  2nd,  l'.V22.  FBie  Ootnber  ip.52 

Interest  payable?  April  1  and  Cctob-:r  1.  Cour^Ti  Dond«  -n  d«nominatiOMS  of  .000  and 
reglat'srod  aft  to  principal  only.  FrPic.pj!.  Interest  'ind  sinkirx  fund 
*n  UnPed  Siatas  Gold  Coin  of  fhc  pre^^nt  standard  of  •vcliiht  and  fmencis  !ri  .\p*v 
York  City.  at.  th*  National  Clt>  Fsnh  of  Kef  York,  fiscal  asf:iit.  in  lime  of  ty  a  - 
veil  as  ot  pcaca,  ’trespertlvo  of  tbe  na^tonmi^'y  of  flio  ov.oei,  •without  rtpOucflor* 
duy  pa2t,  present  or  fut'iro  taxes  or  duties  levied  by  or  mthin  the  n^publio  of  Mri.ti 

Sinking  furtd  Sufficient  to  retire  entire  issue 
at  or  before  maturity. 

Provision  is  madi*  for  3  sinking  f'lnd  amo'cnUng  to  $152,259  ihe 
first  year,  increasing  to  $1,149,785  the  twenly-iilrih  yea’’,  aud  lta\- 
in.g  not  more  than  $803,519  of  bonds  to  be  vedeemed  Uic  ibiitlcJi 
jear.  to  be  nsed  to  purchase  hon(?s  In  the  open  inaraei.  ai.  uot  c\- 
epf'ding  19(1  and  interest.  If  the  bonds  are  not  ohtainahlc  al  nr 
below  100,  (hey  f.hall  hr-  redremed  by  lot  annually  at  lifu.  A  ruark'.i 
fund  is  also  provided  for  equal  to  255''  of  the  gross  ^general  rev¬ 
enues  of  the  Republic  for  any  fiscal  year  in  excess  of  $7.9i)0.ii(iii.  biU 
in  any  case  not  more  than  $250,000  annually  (o  be  used  to  purehase 
bonds  at. not  exceeding  190  and  interest.  If  bonds  are  not  oht.^in 
atile  at  or  below  IfM.  any  unexpended  balance  remaining  in  the  mar 
ket  fund  seven  months  after  the  end  of  any  fiscal  year  shall  revert 
to  the  Haitian  Government. 

3'he  proceeds  of  these  boadr  (part,  oi  a  total  authorized  loan  lim 
li.ed  tn  $40,000,000)  'vlll  be  used  for  refi;nriia?  two  Haitian  loan;, 
now  outstanding  in  France  to  tiie  amount  of  about  fc;:.  S5,S3S,r>'C’0. 
and  to  provide  funds  to  pay  in'-emal  floaUng  debt,  and  for  other 
governmental  purpose.^,  including  public  works  Haiti  propn-o.- 
presentl.y  to  issue  about  Se.OOO.OOO  Series  "B  ’  Bonds,  of  fJtiis  loan, 
payable  on  1v  in  Haiti,  which  will  b®  used  for  lefunding  r'!e.<;ent 
Internal  funded  debt. 

These  bonds.  issUed  pursuant  to  agreement  with  the  Piesidcnl  of 
the  United  States,  will  be  the  direct  obligations  of  Ihe  Republic  of 
Haiti,  and,  upon  the  retirement  of  certain  existing  loims  presently 
to  be  redeemed,  will  be  secured  by  a  specific  first  charge  upon  the 
internal  revenues  and  customs  duties  of  the  Republic,  subject  only, 
as  to  the  latter,  to  an  allowance  for  ihe  expenses  of  the  General 
Receiver  and  Financial  Adviser, 

TVe  offir  the*'  hnrrt-*  n«  u-h'K  tnii 

rr-ceiir't  t»i  US,  -^Hhircl  f"  app’O'.'ril  of  CO, /1, 5^1  ,jf 

96^  0  and  interest,  to  yield  over  6,25'^n  to  maturity. 

Df!ivf*7-  *»f  Interim  or  t*‘mporM'y  bnndft  made  in  fours*  .md 

dnyji’  notlcFs  of  fiie  of  drliYrr.r  aind  itaNmcnt. 

Application  will  bo  mado  to  li«f  Imnd^  on  the  N>\?  ^ork  Mo*  k  E.TrJiaug**. 

OrscripHv^  Hrculfir  rofttciintufj  lettrr  by  ffnn.  John 

A.  V.  Firtavri^^  Ic^Li-^f^r  tn  JfnpyhJir  nt  Ttnifi.  vpoti 

which  thn  abo\^  wtorvxntion  i-s  h'/.^cd,  loill  tipon  request. 

The  National  City  Company 


Offire*  in  nioro  than  ftf> 

!n  tho  •  nhrrt  States  otirl 
Canada. 

Till*-  flbovi*  inforrr, alien  hos  boon  obtained.  p.irtl> 
t!o'<*  it  tn  be  roireot.  AH  rolatlriK  m 


10  King  Street  East 
T  oronto 


74  Notre  Dame  Street  West 
Montreal 


h\  rablF.  from  nffjrUl 

for*^!£iY  mnnoy  ar*  ox  ,n  r*’i  n!?  <*f  th»  Url>'l  Stjt 


np  do  no*  ciiaran'op  tt.  ■"•o  bw* 

soM  dDllsu  at  par  of 


Gold  mining  to-day  is  a  definite 
science. 

Kxpert  preliminary  investigation.';  of 
the  Ontario  gold  areas  by  experienced  en¬ 
gineers  and  geologists — extensive  develop¬ 
ment  work  to  prove  the  quantity  and  qual¬ 
ity  of  the  ore — proof  of  economical  treat¬ 
ment — these  chief  factors  detcmiine  suc¬ 
cess. 

Modem  scientific  methods  inspire  con¬ 
fidence  in  the  .securities  of  sound  mining 
enterprises.  They  have  proved  to  be  one 
of  the  best  possible  means  for  profitable  in¬ 
vestment. 

To  illustrate:  Hollinger  has  paid  in 
dividends  $13,950,000.  or  $2.9o  per  share 
of  capital —  or  75o%  on  the  original  capital 
issue.  Within  the  present  year  the  market 
value  of  the  shares  has  increased  8,5'^'’. 

Dome  Mines  has  paid  $.5.ll7.6on  in 
dividends  in  all — 97.6%  of  the  original  capi¬ 
tal  issued. 


.  HowLivcstors 

Profit 

Scientific  Qold  Minind 


Our  .gold  mines  have  paid  to  share¬ 
holders  up  to  1922  $27,500,000. 

The  market  value  of  individual  stocks 
has  appreciated  from  50%  in  some  cases  to 
600%  in  others.  Since  January  of  this  year 
20  active  i.'^sues  increased  in  market  value 
over  $.57,000,000,  In  addition,  over  $4.- 
000,000  has  been  paid  by  dividend-paying 
.gold  .stocks  this  year. 

These  figures  -peak  eloquently  for  the  in- 
vest(9r.  And  they  are  representative  of  only  part 
of  the  proven  mines. 

What  of  the  Future? 

t-arger  pTofrts  will  undoubtedly  be  made- 
The  increased  gold  production  this  year,  estimat¬ 
ed  at  over  21  million  dollars — 7  million  dollars 
more  than  1021 — the  important  new  discoveries 
— enterprises  now  in  the  development  stage  to 
he  steady  producers  to-morrow — surely  this  is 
the  day  of  gold  mining. 

The  Abitibi  Mines.  F  imited.  located  in  the 
important  new  gold  area — the  l.ightrung  River 
district,  with  its  extensive  bodies  of  proven  gold 
ore — gives  everv  promise  of  bec(oming  one  of 
Ontario’s  largest  and  richest  producers. 


Investors  wtU  shortly  he  offered  the  opportunitv 
of  sharing  in  the  expansion  of  this  enterprise. 


.  S.  Paterson  &  Compan; 

INVESTMENT  JOKERS. 

201  Royal  Bank  Building 

TORONTO,  ONT. 
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BELGO  PAPER  CO.,  LIMITED 

25  Years  6%  First  Mortgage  Bonds 


e  recommenii  the  abore  securities  as  a  thoroo^ch* 
iy  sound  and  seasoned  Investment*  Issued  by  a 
i  ompnny  with  a  record  of  twenty  years  successful 
operation.  The  value  of  assets  niortfi;affed  to 
secure  the.«e  bonds  Is  conservatively  estimated  to 
be  OVER  12  TIMES  the  outstandlas  bonded  debt. 


We  shall  be  fclad  to  forward  full  partlculafa. 


Price  100  and  Interest 


HANSON  BROS. 

16051  Jhmes  St.  jmamvtr  65&Ckihs  St 

MONTREAL  "****  OTTAaVA 


Save  for 
the  Future 


Is  excellent  advice,  but  to  save 
and  Invest  carefully  Is  better. 
To  place  your  surplus  funds 
where  they  will  return  a  higher 
Interest  rate  and  be  absolutely 
safe  should  be  the  aim  of  ereiy 
thrifty  Individual. 


We  can  suggest  a  number  of 
Government,  Municipal  and  Cor¬ 
poration  Bonds,  which  at  present 
prices  yield  from 


53^%  to  8% 


combining  all  the  deelraWe  fea¬ 
tures  of  sound  Investment.  May 
we  send  you  particulars  7 


f|iB«niWwo<C»— wr 

10-12  King  Si.  East  -  Toronto 


What  are  roar  Stock.  pa,iB(  Tout 
CaD.uII  wttb  n  recardliic  year  la- 
Teitment.  m  so  eschaasc  ba.la. 
National  SaeurSCiea  Corporatioa 
M3  St.  temes  St.,  Maatreal. 


McDonigli  Homers  S  Co. 


GoTernment  and 
Municipal  Bonds 


Dominion  Bank  Bld^. 
TORONTO 

Canada 


The  Way 
to  Save 


Every  man,  or  woman,  whe¬ 
ther  earning  a  small  weekly 
wage  or  enjoying  a  large  In¬ 
come.  should  lay  aside  some 
portion  regularly  for  future 
emergency  and  use.  It  is  a 
duty  you  owe  to  yj^urself  or  to 


those  dependent  upon  you. 
This  Corporation  makes  a  spe¬ 
cial  feature  of  Pavings  Ac¬ 
counts,  and  welcomes  the  small 
depositor. 


Canada  Permanent 
IKortgage  Corporation 


14-18  Toronto  Street 


Toronto 


We  have  been  giving  satis- 
factorj'  service  to  savers  since 
1855. 


ATLAS  BRICK 

Limited 


Company, 

CiimiilatiTe  Kedeercable 
Preferred  Mock 


I  nder  direction  of 

Interprovincial  Brick 


Company  of  Canada,  Limited 

Established  1914 


We  recommend  these 
Preferred  shares  as  i 
safe  and  desirable  in¬ 
vestment. 


Dividend.s  at  the  rate 
of  89c  have  been  paid 
on  Preferred  since  date 
of  Incorporation. 

Price;  100  with  409o  bonus 
Common. 

Farther  details  on  re^iuesL 


Kippen  &  Company 


iBTestnent  Securities 
11  St.  Sacrament  SL 
MONTREAL. 
Main  S7M-0. 

I 


BRCX)KLTN  RAPID  TRANSIT  (X). 


Please  inform  me  through  your 
"Hints  to  Investors"  column  your  best 
forecast  on  the  common  stock  of  the 
Brooklyn  City  Railvcay  Company. 

The  article  in  your  August  12th 
number  does  not  sound  so  well  for  the 
immediate  future  of  this  company.  1 
note  that  the  stock  has  recently  gone 
to  9.  As  it  is  equivalent  at  this  price 
to  90  on  a  par  of  100,  the  shotoing  is 
I  puzzling.  Can  you  suggest  the  rea- 
{  sonf  NEW  JERBEy. 
j  Answer— Presume  that  In  referring 
I  to  Brooklyn  Qty  Railway  Company 
:  you  had  in  mind  Brooklyn  Rapid  Tran- 
sit  Company,  a  bolding  company  whicn 
I  purchased  all  the  traction  lines  In  the 
I  city  of  Brooklyn.  This  company  Is 
j  being  operated  under  a  receivership 
,  under  the  direction  of  Lindley  M.  Oar- 
:  risen,  owing  to  the  inability  of  the 
company  to  meet  the  Interest  on  its  7 
per  cent,  notes  on  January  1st,  1919. 

I  Since  that  time  the  company  is  report- 
;  ed  to  have  made  very  Bufostantlal  prog¬ 
ress  and  there  have  been  recent  re¬ 
ports  of  steps  being  taken  to  remove 
the  receivership. 

This  has  been  reflected  to  some  ex¬ 
tent  by  the  advsince  that  has  occurred 
in  the  common  stock.  From  a  low 
level  of  9  it  Is  now  selUng  at  34.  Op¬ 
erating  conditions  have  Improved  very 
much  for  all  tramway  undertakings, 
but  there  are  certain  political  develop¬ 
ments  which  have  made  it  difficult  for 


STEEL  CO.  OF  CANADA. 

I  Being  a  reader  of  your  valuable 
I  paper,  may  I  take  the  liberty  of  ask¬ 
ing  your  advice  regarding  the  follow- 
I  inp: 

I  For  some  time  I  teas  holding  a  few 
shares  of  Steel  of  Canada  purchased 
I  at  75^.  Jtist  before  the  declaration 
of  the  last  dividend,  the  rumor  teas 
circulated  that  the  stock  would  bo 
placed  on  a  i  or  a  per  cent,  basis,  and 
fell  several  points.  During  a  weak 
moment  I  telephoned  the  firm  I  do 
business  ioith  to  sell  my  stock  at  the 
market.  It  wms  sold  for  65.  Before 
the  Exchange  opened  the  next  day  the 
usual  7  per  cent,  was  declared  or 
rather  the  regular  quarterly  is,^  per 
cent.  Not  feeling  like  taking  a  loss 
before  the  maiket  opened  I  placed  an 
order  to  buy  a  greater  number  shares 
at  the  market,  thinking  I  would  sure¬ 
ly  get  it  for  66  to  68, — it  closed  at  66  , 
the  day  previous,  but  what  was  my 
surprise  to  find  it  opened  at  7.S.  My 
shares  were  bought  for  74,  and  at  close 
of  business  Oct.  6th  sold  at  12^^.  I 

I  might  state  I  have  followed  your' 
advice  in  your  “Hints  to  Investors" 
for  quite  a  time  and  found  it  to  be 
very  reliable. 

IVhat  should  I  do  in  the  present 
situation?  I  did  uzrong  of  course  by 
selling  in  the  ■  first  instance,  and  to 
make  nutters  worse.  I  feel  I  did  fur¬ 
ther  wrong  by  buying  again.  Should 
I  hold  for  a  rise,  and  get  out  as  best  I 
can  or  uxtuld  you  suggest  selling  at 
once  and  switching  into  something 
else?  Do  you  consider  the  7  per  cent, 
rate  in  danger  for,  toe  might  say,  the 
ne.vt  six  months?  Tour  advice  in  the 
matter  will  be  appreciated  very  much. 

I  rnight  state  I  only  buy  for  cash,  not 
on  margin. — INVESTOR,  Montreal. 

Answer — What  we  would  point  out 
is  that  as  far  as  the  local  Street  is 
concerned  it  has  pretty  well  made  up 
its  mind  that  the  7  per  cent,  dividend 
on  Steel  Company  of  Canada  common 
has  been  placed  in  the  doubtful  class- 
The  company  has  done  remarkably 


Answers  to  inquiries  are  based 
upon  information  which  THE  f-'lN- 
.iNCl.iL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securxng 
such  information  THE  FINANCIAL 
TIMES  assumes  no  responsibility. 

Inquiries  must  bear  the  signature 
and  address  of  the  writer  in  order 
to  receive  affenfion.  Ansicers 
thought  to  be  of  public  interest  will 
be  published.  If  an  atxswer  is  not  of 
general  interest  it  will  be  mailed 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Dicing  *•)  the  large  number  of  in- 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  it 
them,  if  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  lokich 
they  are  received. 

All  inquiries  are  handled  as  ex¬ 
peditiously  as  possible  and  if  your 
anstcer  is  not  published  in  an  early 
issue  we  umuld  suggest  your  keep¬ 
ing  in  touch  icith  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


THE  RIORDON  CO. 

I  hold  the  following  securities:  _ 

453  shares  of  Riordon  C.  New,  pur¬ 
chased  at  $5.  Please  give  me  your 
opinion  regarMng  same. — A.  UiXJR- 
ENTIAN.  Que. 


not  been  considered  up  to  the  present 
time.  While  the  company  has  booked 
a  considerable  amount  of  business, 
prices  of  nece.sslty  have  been  very 
close,  owing  to  the  keen  competition 
that  ha.s  to  be  met. 

The  company  has  the  advantage  of 
being  well  managed  and  under  any¬ 
thing  like  normal  conditions  should  do 
very  well. 


MARCUS  LOEWS,  TORONTO 
THEIATRE. 


I  hold  the  following  securities  :  50 
shares,  preferred  stock,  and  13  shares 
Common  stock  of  Marcus  Loews  To¬ 
ronto  Theatre.  The  purchasing  price 
mas  $79.00  each  share,  for  the  lot. 
Please  give  me  your  opinion  regard- 
well  to  ^  able  to  hold  the  dividend  '  same.  I  would  like  to  knoic  what 
right  through  the  readjustment  period, !  matter  with  this  Co.  u'ho  hasr 

but  some  of  the  developments  In  re- .  all  dividends  so  far  as  you 

cent  months'  have  indicated  that  the  xchether  there  is  likely 

certainty  of  the  directors  being  able  to '  o  be  a  resumption  of  dividends 


maintain  the  full  dividend  right 
through  the  next  year  or  so  was  not 
so  pronounced  as  it  was  thought  to  be 
a  year  or  so  ago. 

Tou  made  the  mistake,  of  course,  of 
placing  your  order  to  buy  back  the 
the  Brooklyn  Rapid  Transit  Company  ]  market.  Usually  there  is 


— Rideau. 


to  occupy  anything  like  the  position 
I  it  should,  as  compared  with  the  ser¬ 
vice  it  is  operating. 

I  During  the  next  few  years  we  think 
I  the  outlook  for  the  company  should 
(  become  steadily  better,  and  any  de- 
\  velopments  between  the  city  and  the 
I  company  should  be  of  a  character 
'  which  will  improve  the  position  oftne 
I  stockholders. 


7  hold  the  following  securiHe.s:  — 
Brooklyn  Rapid  Transit,  purchased  at 
28.60.  Please  give  me  your  opinion  re¬ 
garding  same. — BROOKLYN,  Toronto. 
Answer — See  reply  above. 


ROSEMOUNT  APARTMENTS. 


7  think  of  purchasing  the  foil  outing 
securities:  Rose.mount  Apts.,  7  per 
cent.  1st  mortgage  R.  E.  bonds,  at  par 
acc.  int.  Please  give  me  your  opinion 
regarding  same.  —  PROSPECTOR, 
Montreal. 


Answer — This  company  has  built  an 
apartment  house  in  Westraount  at 
I  the  corner  of  Sherbrooke  and  Rose- 
1  mount  avenue.  This  style  of  Invest- 
.  ment  has  had  considerable  populanij 
,  In  the  States,  as  It  enables  small  In¬ 
vestors  to  hold  a  first  mortgage  on 
I  buildings  that  are  well  located  and 
I  liave  good  value. 

I  W's  understand  the  building  has  been 
well  rented  and  should  be  able  from 
;  now  on  to  make  Its  bond  interest  re¬ 
quirements.  A  very  much  bigger  mar¬ 
ket  is  expected  for  this  class  of  securi¬ 
ty  In  this  country,  due  to  the  fact  that 
I  many  people  like  to  have  bonds  which 
'  represent  mortgages  on  buildings  and 
'  are  fairly  familiar  with  securities  or 
j  thi.s  kind.  We  are  Informed  that  the 
'  bonds  of  the  Rosemount  Apartments 
have  been  distributed  In  small  amounts 
among  a  very  large  number  of  pur- 
ch'n.sers 


fiOEW-S  OTTAWA  THEATRE. 


not  much  ad^’antage  in  doing  this,  be¬ 
cause  it  is  better  to  wait  and  see  what 
the  market  Is  doing  and  then  decide 
whether  you  want  to  buy  or  not.  As 
an  investor  you  did  not  realize  that 
there  were  special  conditions  sur¬ 
rounding  this  stock  from  a  trading 
standpoint  which  might  result  in  wide 
fluctuations  after  the  dividend  was  de¬ 
clared.  -As  a  matter  of  fact.  It  Is 
known  that  there  has  been  a  oonsid- 
erable  short  interest  in  Steel  of  Canada 
and  after  the  iregutar  dtvMend  was 
announced  many  of  these  interests 
jumped  in  to  cover  their  stock,  be¬ 
cause  they  found  they  had  been  wrong 
on  the  new's  they  had  regaiding  the 
pos.slttle  ditidend  reduction.  This 
caused  a  temporary  flurry  »n  the 
stock,  but  onca  this  sort  of  buying  was 
over  it  settled  back  several  points,  ow¬ 
ing  to  the  doubt  that  has  developed 
regarding  the  dividend. 

On  the,  other  hand,  we  think  that  In¬ 
creased  confidence  in  it  is  likely  to  de¬ 
velop  once  the  present  readjustment 
has  taken  place.  Should  general  steel 
businesa  show  any  further  Improve¬ 
ment  there  is  every  reason  to  believe 
the  7  per  cent,  dividend  will  be  main¬ 
tained.  In  the  meantime,  you  have  a 
very  liberal  return  on  your  money. 
Would  favor  watching  the  market  very 
closely  and  If  you  can  get  anything 
near  the  price  you  paid  for  your  stock 
it  might  be  advisable  to  get  out  and 
get  into  some  other  Issue,  In  which 
there  is  not  the  doubt  regarding  the 
dividend. 


Answer:  —  For  a  time  Loews  To¬ 
ronto  theatre  did  very  well.  It  made 
very  big  money  during  the  period  of 
the  war  and  the  securities  sold  up  to  a 
very  high  level,  in  anticipation  of  the 
merger  that  wae  then  being  worked 
out  We  presume  if  you  bought  your 
securities  at  the  price  you  mention  you 
had  your  chance  to  take  a  nice  profit 
in  them. 

The  merger  never  went  through  and 
since  that  time  things  have  gone  badly 
with  almost  all  theatre  enterprises  in 
Canada.  The  position  of  the  Toronto 
theatre  wa.s  further  complicated  by  the 
fact  that  It  undertook  the  building  of 
an  uptown  house,  located  close  to 
Bloor  Street.  The  company  also  had 
a  ^ery  favorable  arrangement,  due  to 
the  fact  that  it  received  e  portion  of 
the  profits  of  the  newer  Loew  theatres 
opened  up  in  Canada.  The  favourable 
position  it  occupies  should  enable  it 
to  be  one  of  tlie  first  to  get  back  into 
shape  to  resume  dividends.  It  opera¬ 
tes  in  one  of  the  best  theatre  centres 
of  the  Dominion  and  if  carefully  man¬ 
aged  there  would  not  seem  to  be  any 
reason  why  It  should  not  make  a  good 
return  on  the  money  Invested. 

Of  course  it  has  to  be  recognized 
that  competition  is  very  much  keener 
today  than  It  was  a  few  years  ago, 
owing  to  the  number  of  theatres  that 
have  been  added  in  the  Toronto  field. 
Just  at  the  moment  It  Is  impossible  to 
say  when  they  will  likely  resume  dlvl- 
denda  A  development  of  this  kind 
will  beocme  more  evident,  both  to  the 
directors  and  the  general  public  after 
It  is  seen  how  the  different  theatres 
in  Canada  come  through  the  winter 
season.  The  general  attendance  at  all 
theatres  ha-s  fallen  off  because  so  many 
people  are  either  out  of  employment 
or  are  earning  le.ss  than  a  few  years 
ago. 


Answer— The  Riordon  Company  la 
now  being  operated  by  a  special  com¬ 
mittee  made  up  of  representatives  of 
the  bondholders  and  preferred  stock- 
holders.  Thedlfferentbond  Issues  are  re» 
presented  by  special  mortgages  on  dif 
ferent  parts  of  the  property  and  what 
is  being  done  is  that  an  endeavor  Is 
being  made  to  keep  the  whole  under¬ 
taking  together.  At  the  present  time 
the  plants  are  operating  and  a  very 
considerable  amount  of  pulp  has  been 
sold.  The  profits,  In  addition  to  being 
used  to  cover  operating  expenses,  are 
going  towards  the  reduction  of  tbs 
preferred  liabilities.  The  creditors  de¬ 
cided  to  give  the  company  a  chance  to 
see  If  it  could  pull  through  Its  diffi¬ 
culties  and  therefore  It  Is  not  being 
pressed  for  the  i>ayment  of  any  obliga¬ 
tions  which  were  not  regarded  as  pre¬ 
ferred  ones. 

It  Is  not  known  yet  whether  the 
company  will  be  able  to  pull  through 
without  some  form  of  reorganization 
or  assessment.  The  test  will  likely 
come  within  the  next  few  months  and 
It  has  been  the  opinion  of  many  of  Ihe 
insiders  that  in  order  to  save  the! 
entire  undertaking  and  give  It  a  proper 
chance  some  form  of  an  a.ssessment  will 
have  to  be  made  on  the  preforrea 
shareholders  and  perhaps  even  on  the 
bondholders.  It  is  too  early  yet  to 
determine  If  such  a  plan  will  be  sub¬ 
mitted  to  the  shareholders,  or  If  con¬ 
ditions  In  the  meantime  will  improve 
sufficiently  In  the  pulp  market  to  per¬ 
mit  of  the  company  arranging  Its 
affairs  in  some  other  manner.  The 
special  committee  is  also  trying  to 
arrange  with  some  interests  who  have 
a  special  knowledge  of  the  pulp  indus¬ 
try  to  take  t'barge  of  the  affairs  of 
the  company. 


BELL  TEI,.. 


<^\N. 

ETC. 


STEAMSHIPS, 


Wfn  you  kindly  let  me  have  your 
opinion  of  some  blocks  of  securities 
which  I  am  now  corryingt  They  are 
as  follows: 

25  Bell  Telephone  common  ....at  TOS 

25  Can.  Steamships,  pfr . at  64 

26  British  Empire  Steel  2nd  pfjU  80 
25  Brazilian  Traction  oommon.at  48 

25  Brompton  common  . at  SB 

25  Winnipeg  Elec,  common . at  37 

Prom  a  speculative  standipolnti  do 
you  think  there  toill  be  any  choJice  of 
some  of  these  Usues  showing  material 
gains  in  the  near  future? — B.L.,  Mont¬ 
real. 


NATIONAL  CITY  COMPANY 
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Bonds  and  Investment  Securities 
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WILMOT  L.  MATTHEWS 
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CaasdleB  Head  Offlcei 
74  Nmt*  Daaie  Street  Weet.  MoMteaL 


19  King  Street  Seat. 
Toronto.  Oat. 


terprise  In  Canada.  It  has  been  able 
to  maintain  the  dividend  on  its  prefer¬ 
red  stock.  On  the  other  hand,  the  se¬ 
curities  have  soJd  very  low,  due  to  the 
fact  that  these  theatrical  Issues  were 
not  digested  and  a  great  many  of  them 
were  still  being  paid  for  on  instat- 
ments.  This  has  resulted  in  blocks  of 
them  being  subjected  to  forced  liquida¬ 
tion  and  all  of  them  have  suffered  to 
a  considerable  extent.  Famous  Flayers 
has  a  very  valuable  connection  in  the 
film  field.  This  in  addition  to  the 
earnings  from  the  theatres  should  en¬ 
able  it  to  make  steady  improvement  as 
its  field  of  operation  is  enlarged.  The 
people  who  are  In  the  company  are 
very"  confident  that  they  are  going  to 
place  it  in  a  good  position.  There  have 
been  reports  of  the  Famous  Flayers 
Corporation  taking  over  the  Allen  or 
ganizatlon,  but  so  far  it  hits  not  been 
found  possible  to  arrive  at  a  Viasls  l  liai  ! 
would  be  satisfactory  to  both  sides,  u 
is  confended.  however,  that  the  Fam¬ 
ous  Players  interests  are  the  loirloni 
people  to  operate  the  Allen  undf  rtak- 
Ings 


This  Is  a  stock  about  which  you  should 
have  very  little  occasion  to  worry  anff 
for  the  purpose  for  which  you  bought 
it  It  should  be  a  fairly  safe  one  for  you 
to  have.  Recent  quotations  have  been 
around  157  and  in  any  good  market  It 
is  likely  to  show  further  Improvement. 
You  can  keep  In  touch  with  the  af¬ 
fairs  of  the  company,  and  when  the 
time  conies  for  a.  final  settlement  with 
the  trust  you  have  In  charge  It  will 
ho  e.asy  to  determine  whether  It  would 
he  heifer  to  sell  or  stay  with  the  stock. 


MEXICAN  SEABOARD 


MIDVALE  STEEL 


Answer — Tou  have  a  well  diversi¬ 
fied  list  of  eecurltiea.  The  general 
market  shows  tendencies  towards 
Improvements  and  It  looks  as  though 
all  the  issues  you  have  should  sell  well 
above  currant  levola  You  already 
have  a  considerable  profit  In  some  of 
them,  and  the.  only  one  that  shows  you 
much  of  a  loss  Is  Brazilian  Traction, 
which,  on  the  other  hand.  Is  pajdng  a 
good  return  on  the  stock,  even  at  the 
price  at  which  you  purchased  It. 

Unless  something  unforeseen  hap¬ 
pens  in  the  way  of  further  trouble  In 


What  information  can  you  give  me 
on  Midvale  Steel?  Do  you  .  onsidir  it 
one  of  the  strong  sled  companies,  and 
*  low  cost  producer? 

Do  they  not  own  coal  and  iron 
lands?  And  ought  they  not  prosper 
without  the  merger  going  through? — 
S.B.,  Halifax. 

Answer — Midvale  Steel  and  Ord¬ 
nance  Is  the  third  largest  steel  pro¬ 
ducer  In  the  country.  Ingot  capacity. 
2,871,000  tons,  being  exceeded  only  by 
U.8.  Steel  and  Bethlehem  It  owns  e,\. 
tensive  Iron  ore  lands  In  the  Lake  Su¬ 
perior  district  and  Cuba,  and  operates 
Its  own  coal  mines  In  Pennsylvanl.a . 
Cash  position  at  the  close  of  la.st  year 
was  strong.  Despite  deficit  in  1931  of 
over  $6,000,000  and  expenditure  for 
new  construction  during  the  year  of 


Would  you  please  advise  me  ax  to 
the  present  situation  in  regard  to 
.Mexican  Seaboard  on  the  New  Y"rk 
market.  7  bought  26  shares  at  ,33li. 
for  which  I  have  paid  i»i  full.  1  nnv' 
.see  the  stock  is  down  to  15.  Should  I 
hold  my  stock  or  sdl  out  at  a  los.^? 
.11  the.  time  I  purchased,  the  stock  m.y 
broker  advised  me  it  tons  a  good  time 
to  buy. — R.J.B.,  Three  Rivers,  ljue. 


Europa  the  locjU  market  is  likely  to' $20,000,000,  company  entered  the  pres- 


DOMINION  ENGINEERING  WORKS 

We  hold  the  fdllouAng  securltie.s:~ 
48  Dominion  Engineering  Works,  pfd.. 
at  $90  for  pfd..  bonus  of  12  sharers 
common.  Ple.asc  give  your  .tpinton  re¬ 
garding  sanvc.--P.,  PhOudephia,  Pa., 
U.S.A. 

Some  two  years  ago  I  boughi  8  per 
cent,  cumulative  shares  of  the  Domin¬ 
ion  Engineering  Works,  LtmitcdU  a 
subsidiary  of  the  Dominion  Bridge.  Co., 


STEEL  CO.  OF  CANADA. 


/  bought  26  Loewis  Theatres,  Ottawa, 
common  stock  at  16.  7  see  by  the  lat-i  ideated  at  Lachine,  P.Q.-.As  this  earn¬ 
est  quotations  that  they  are  worth  has  as  yet  been  unable  to  pay 

$1.00.  also  that  the  7  per  cent,  prefer- \a.ny  dividends  could  you  please  inform 
red  shares  are  16^4  per  cent,  in  «r- 1  hci.^}  this  company  is  at  present 
rears  of  dividend.  I  hasw  carefully  '  .„i^i.:iag  oiUf—L.E.S.,  Mansfield,  Ohio, 
loatched  how  this  theatre  has  been ' 

patronized  in  this  city,  and  if  full  Answsr-Shortly  after  this  company 
houses  even  in  the.  very  hottest  part  >'as  formed  industrial  conditions  be- 
o*  the  summer  ts  any  criterion  of  Its !  oame  of  a  decidedly  unfavorable  ^ 
beivg  a  financvtl  auccets,  it  should  at  i  acter.  More  recently  we  learn  a 
least  he  paying  a  substantial  dividend  I  the  company  has  been  doing  much 
to  the  preferred  sAarc holders.  |  ter  and  at  the  present  time  foundry 

Tou  might  be  able  to  explain  why  it  I  operations  are  running  about  80  per 

is  not  snaking  a  better  showing.  a„d! )  cent,  and  shop  operations  about  75  per 

cent,  of  capacity.  Orders  on  hand 


I  where  the  leakage  is  of  its  big  profits. 

!  —OTTAWA. 

Answer — Loex^s  Ottawa  Theatre 
has  been  doing  a  good  business  even 
during  the  period  when  theatres  tn 
other  cities  have  not  been  reporting 


amount  to  approximately  $1,700.000, and 
consist  of  a  general  line  of  machinery 
and  fittings  The  company  is  also 
figuring  on  a  substantial  volume  of 
prospective  businessa 

We  are  Informed  that  the  question 


WfB  you  kindly  publish  ihe  latest 
Informaiion  you  have  ,o»t  Steel  Co.  of 
Canada?  I  paid  78  in  1918  and  In¬ 
tending  holding  for  par.  Do  you  think 
the  next  six  months  will  bring  it  up 
near  par  as  they  seem  to  he,  over  the 
track?— SUBSCRIBER,  Montroal. 


make  Its  way  to  higher  levels  and  this 
will  help  your  securities  to  afford  you 
still  greater  chances  for  profit. 

Your  list  covers  publlo  utility  and 
pulp  and  paper  Issuee.  Those  which 
will  likely  show  the  greatest  apprecia¬ 
tion  in  value  over  the  next  few  months 
are  British  Empire  Steel  second  prefei  - 
red  and  Canada  Steamships  prefer¬ 
red.  If  you  have  an  oppo'tunlty  for 
a  /good  profit  in  WlnnlpeK  Electric 
common  vrould  take  it  with  a  view  of 
waiting  for  a  chance  to  boy  it  back  a 


ent  year  w'ith  close  to  $18,000,000  in 
cash  and  government  securities 

t^perations  in  the  fir.st  half  of  this 
year  resulted  In  a  deficit  after  taxes 
Interest  and  depreciation,  of  $2,587,938, 
and  owing  to  handicap  of  the  coal 
and  railroad  strikes,  report  for  tliird 
quarter  also  may  show  a  loss.  Cur¬ 
rent  quarter  should  show  a  profit  Ac¬ 
tion  of  stock  since  announcement  that 
mei-ger  with  Inland  Steel  and  Repub¬ 
lic  had  been  abandoned,  indicate.s  con¬ 
fidence  on  part  of  Investors  that  coiii- 


llttle  later  on.  The  same  would  apply  I>any  standing  alone  can  hold  its  own 


to  Brompton.  because  the.se  non-divi¬ 
dend  issues  are  expensive  to  carry  and 
they  have  their  upward  swings  from 
lime  to  time,  and  the  best  thing  to  do 
is  to  take  your  profit  and  if  they 
slide  off  in  a  less  active  market  you 
con  always  buy  them  In  again. 


RIORDON— CU'BA.N-f’AN.  8UGAR 
AND  MATTAGAMI. 


very  good  attendances.  We  are  1  ^ 'Jivl  Jend'on  the  preferred  stock  has 
formed,  however,  that  the  company's  * 


Answer — Elsewhere  In  this  issue 
you  will  find  considei-ablo  information 
regarding  8teel  Company  of  Canada. 
It  Is  hard  to  determine  whether  a 
stock  is  likely  to  advance  very  much 
or  not.  We  hardly  think  that  even  In 
six  months  it  is  likely  that  Steel  of 
Canada  will  get  up  to  par.  The  posi¬ 
tion  of  the  Block  might  be  judged  as 
follows: 

If  the  present  7  per  cent,  dividend  Is 
maintained  and  there  is  increased  cer¬ 
tainty  regarding  it.  the  stock  may 
gradually  sell  up  to  around  85.  If, 
however.  It  Is  found  necessary  to  re¬ 
duce  the  dividend  It  would  likely  be 
cut  to  5  per  cent-  or  4  per  cent.  In 
tvhich  case  the  stock  might  sell  around 
60.  At  the  present  time  there  are 
mope  chances  in  favor  of  the  dividend 
being  maintained  than  against  it.  bu' 
of  course  this  condition  might  change 
somewhat  during  the  next  few  months. 


Although  I  am  interested  in  between 
40  and  60  industrial  and  other  invest- 
I  ments,  the  only  ones  which  cause  me 
any  concern  are  50  Riordon  pref.  at 
97^:  60  Ouban-Can.  yref.  at  98;  $1..100 
Mattagami  Deb.  about  par.  c.xrA.angcit 
for  bonds;  20  Famous  Player. %  pref. 
at  9t.—B.II.B.,  l  anrouver,  B.C. 


position  has  been  somewhat  compli¬ 
cated  by  the  fact  that  its  financing 
was  not  entirely  completed  when  the 
house  was  placed  in  operation.  Since 
that  time  a  further  issue  of  notes  was 
made,  portions  of  which  were  taken 
by  contractors.  There  Is  a  certain  I 
amount  of  Indebtedness  still  owing  on  | 
construction  and  there  were  recently  | 
some  negotiations  for  disposal,  but  we  i 
are  Informed  that  these  have  not  as  yet  j 
been  finally  concluded. 

The  notes  of  the  company  are  well , 

1  secured  and  in  the  better  market  tlia-| 
'  has  now  developed  there  should  be  op- 1 
I  portunlties  of  marketing  them  and  In  | 

I  this  way  the  company  will  be  in  a  bet-  | 

'  ter  position  to  use  its  earnings  for  in-  j 
i  tereet  on  its  notes  and  dividends  on  | 
j  the  preferred  stock.  | 

I  Naturally,  while  any  financing  had  j 
I  still  to  be  attended  to  it  was  impossible  j 
I  to  take  care  of  a  dividend  on  the  pre- 
i  ferred  stock.  Once  these  notes  are 
I  successfully  placed,  however,  if  busi- 
I  ness  keeps  up  at  the  rate  reported  rot 
!  the  last  five  or  six  months,  the  com- 
i  pany  should  be  In  a  position  to  con 
j  alder  paying  the  arrears  of  dividend  o.-’ 
the  preferred  Issue.  '  '  ' 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

f  0  the  Editor,  **Fl]iaaciaI  Times,”  MontreaL 

I  {Ihink  of  purcbatiag}  «>e  following  secnrlttoB  I 
Flense  gire  me  jonr  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 

Name  of  EInqalrer . . . . 

Addresa  . 

Nom  de  plume . . 

The  Replies  will  he  published  In  The  Financial  Times,  nnder 
(he  nom  de  pinme  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  seat  if  reqnested. 

*— Cross  oat  lino  not  desired. 


Answer — The  Riordon  Company  was 
forced  into  a  reorganization,  but  the 
general  outlook  to-day  Is  better  than 
It  was  at  any  time  since  the  setback  In 
business  occurred.  The  price  of  the 
stock  is  too  low  to  warrant  your  sacri¬ 
ficing  It.  On  the  other  hand.  It  is  not 
known  whether  it  is  going  to  be  possi¬ 
ble  to  carry  through  the  reorganization 
without  having  to  effect  some  kind  of 
an  assessment  on  the  preferred  share - 
holders.  Even  with  this  Information, 
however.  It  Is  not  worth  while  letting 
your  stock  go.  Better  wait  and  see 
what  turns  up  later  on.  A  portion  of 
the  company's  plant  at  Klpawa  has 
been  working  to  capacity  for  some  time 
past  and  Is  also  reported  to  be  making 
a  fair  amount  of  profit. 

Cuban-Canadian  Sugar  should  come 
back  during  the  next  faw  yeara  There 
has  been  a  complete  reversal  of  condi¬ 
tions  la  Cube  and  this  has  developed 
^  very  much  faster  tlian  anybody  would 
have  expected  a  year  or  so  ago.  The 
company  bas  already  improved  Its 
posttion  very  much  owing  to  the  In- 
oreaaed  vialuatlon  on  its  Inventories 
and  In  another  season  It  it  elated 
ought  to  get  In  a  position  to  be  able 
to  take  up  payment  of  divldenda  on. 
its  preferred  atock. 

Mattagami  Pulp  and  Paper  Co., 
while  still  In  the  hanis  of  a  receiver, 
is  again  operating.  I'here  has  been 
some  Question  of  the  attractivoneasof 
the  comikany's  location,  owing  to  the 
high  cost  of  laying  down  coal  at  the 
min.  On  the  other  hand,  there  are 
some  very  artrong  Interests  m  the  cor¬ 
poration  and  they  are  likely  to  stay 
with  It,  with  a  view  of  finally  ptiUlng 
It  through.  Thera  has  already  been  a 
marked  imitrovement  In  the  market 
for  the  oompany’s  products  and  this  is 
likely  to  show  considerable  further  im¬ 
provement  during  the  next  few  years. 

Famous  Playere  has  given  the  best 
account  of  Itsrtf  of  any  theatrtcal  en- 


tn  competition  with  other  thoroughly 
integrated  producers. 


tXINST'MERS’  GAS  CO. 

/  should  be  grateful  for  your  opinion 
on  the  fnlloimng  problem: 

On  4/8/21  1  invested  $5,0(10  and  re¬ 
ceived  in  trust,  for  my  child,  aged  2 
years,  in  40  shares  ($100)  Consumers 
Gas  at  139. 

So  far  this  is  satisfartory,  hut  what 
•»  the  probable  position  ai  e-rrAratlon 
of  term  of  (rust  in  view  of  elce.h-Uuil 
competition  f 

If  you  advise  a  stciteh.  when  should 
it  he  done,  and  what  tin  you  rceom. 
mend  lohich  could  be  held  till  term?  — 
SUBSCRIBER,  Toronto. 

Answer — The  Consumers'  Gas  f'otn- 
pany's  franchise  is  a  perpetual  one 
The  dividend  Is  limited  to  10  per  cent., 
but  It  la  a  very  high  grade  security 
and  as  money  gets  easier  the  stock  is 
likely  to  advance  so  as  not  to  affor.! 
such  a  large  return  on  the  investment. 


Answer — Back  a  few  months  ago 
Mexican  Seabiard  slock  wa.s  a  very 
popular  ouo  on  the  New  York  curVi. 
There  was  a  great  deal  of  speculation 
in  it  and  many  interests  expected  tl 
would  sell  very  much  higher.  Aftcr- 
W'ards  there  were  reports  of  the  pres¬ 
ence  of  wafer  tn  large  quantifies  in  fhr 
Mexican  wells  and  the  stocks  of  Mexi¬ 
can  companies  suffered  to  a  very- 
marked  extent 

In  the  case  of  many  of  the  older  pro. 
pertles,  like  Mexican  Seaboard,  the 
management  had  made  very  large  al¬ 
lowance  for  the  fact  that  In  certain 
districts  water  wae  bminj  to  make  Its 
appearance  and  always  CLrranged  that 
many  of  Us  properties  oould  be  closed 
down  in  order  to  allow  the  water  to 
disappear.  Since  that  time  Mexican 
Seaboard  has  not  been  as  popular  from 
a  trading  standpoint.  On  the  other 
hand,  it  has  gone  on  a  dividend  basis 
and  in  the  better  niaiket  that  has  de¬ 
veloped  for  all  oil  Issues,  It  might  easi¬ 
ly  do  very  much  better  than  at  presen-, 
prices. 

The  Information  your  broker  had  .at 
Ihe  time  he  advised  the  purchase  was 
likely'  very  gootl  and  he  undoubtedly 
acted  In  good  faitli  in  recommending  it. 


A  GROUP 
INVESTMENT 


Till*  followlnc  ifroup  invrst* 

Jh  uoniprlsed  of  Hteoiiritl^s  %vhlch,  in 
ruir  opinion.  off«r  firrat  poeslbilltU'f*  for 
In  ea.ch  rase  wr  run- 
principal  absolutely  a**- 


MppruriHtlon. 
sidrr  NFCurity  of 
4ur«'«l. 


ann'lfl 


Ktork 

I.'S  S’fr.rl  of  ( 

JO  T\\ln  I’ll.v . 

10  Mrazihan . 

r>  Mont.  Pow*  r  . .  . 

Tl  Mtini,  I’l'Hinways 
r»  Dominion  Ttxtile  .. 
n  I .ake  Womis  .  .  .  . 
r»  (.’anadlan  Oottonw 


Cost 

.  420 


-Approximate- - 


VieM 

I0.r.(r 


KTMI 


0.25 
«  fiO 


Approxlmat<‘  roat  ... 
-Approxlinatr  dlvidrnd 
A'  erase  yield  ...  ... 


$420 

.7.5.V/, 


Dickinson  &  Walbank 


.\Icmbcr.s  Munlreal  Stock  Exchange. 

152  3t.  Jannes  St 

T.  Kelly  OlcliltiNnn,  .1.  Y.  K.  Wnlhank, 
.  .MrLea  Walhank. 


Write  for  the 
Investment  Guide 


If  you  have  money  which  you  wish  to 
invest  safely; 


If  you  believe  safety  is  the  most  im¬ 
portant  quality  of  an  investment; 


If  you  wish  to  relie've  yourself  of  all 
financial  worries; 


If  you  want  more  than  a  small  interest 
return  on  your  money ; 


If  you  wish  to  lay  the  foundation  for 
and  build  up  financial  independence; 


We  shall  be  glad  to  include  your  name 
in  our  list  to  receive  this  publication 
each  month. 


Before  you  invest,  consult  us. 


.f®nilius  Jarvis  &  Co. 

tssaMuKsdmt  „C/  UMITZD 


Ottawa 
Loiulon 
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upon  in  the  C.  N.  R.  For  purchasing  .supplies  in  the 
cheapest  market,  he  war;  called  upo.u  for  explanations. 
It  is  a  certainty  that  he  mus'  have  been  hampered  at 
every  turn,  when  attempting  to  do  busine.ss  on  strictly 
business  lines. 

That  Sir  Henry  will  succeed  where  ^Ir.  Hanna  found 
opposition  too  strong,  is  too  much  to  expect 
and  we  hope  he  will 


INSIDE  STORIES 
OF  THE  STREET 


(iETTINti  IN  TOUCH. 

There  is  a  distinct  dispostiion  on 
the  part  of  the  local  .Street  to  get 
He  may —  I  much  more  closely  n  touch  with  In- 
manage  to  lighten  the  burden  of  .dustripl  and  mining  undertakings  in 
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the  railway  system  upon  the  tax  payer  of  the  country. 
That  he  will  make  it  a  paying  proposition,  short  of 
years  of  effort,  l.s  out  of  the  question.  I^et  us  not  ask 
too  much,  or  expect  too  much,  or  promise  too  much, 
least  it  lead  to  grievous  disappointment. 

Sir  Henry  comes  with  a  good  record.  He  has  been 
trained  in  a  school  which  Canadians  generally  have 
thought  is  relatively  free  from  politics  and  which  tends 
to  develop  independent  thinking  and  genuine  business 
methods.  How  these  wHl  harmonize  with  the  new 
environment  he  is  entering,  will  later  be  seen. 


the  country.  Toronto  brokers  have 
recently  made  arrangements  for  a 
special  trip  over  the  principal  pro¬ 
perties  In  Cobalt  and  Porcupine,  and 
they  were  joined  by  a  few  of  the 
members  of  the  .Montreal  Stock  Ex¬ 
change. 

Such  a  trip  has  proved  so  advan¬ 
tageous  that  plans  have  already 
been  discussed  for  a  special  trip  from 
Montreal.  The  idea  is  that  ihe  de¬ 
velopments  in  Northern  Ontario  have 
been  of  such  an  important  chfi.acter 
that  the  gold  and  silver  undertakings 


hearted  support  of  the  new  board,  of  the  Canadian 
I  government  and  the  Canadian  people.  Opponents  of 
i  national  ownership  and  operation  should  not  allow  their 
convictions  to  interfere  with  the  best  Interests  of  the 
country.  National  ownership  is  here,  unfortunately.  In 
the  shape  of  these  Canadian  National  Railways,  and 
from  present  appearances  It  Is  likely  to  remain  in  the 
saddle  for  some  time  to  come.  The  wisest  thing  we 
can  do  is  to  see  to  it  that  it  rides  us  as  lightly  as 
possible  and  puts  us  over  the  fewest  dangerous  Jumps. 
To  the  utmost  degree  possible  under  national  owner- 
The  Canadian  branch  bank  system  had  a  throughly  j  Canadians  must  Insist  upon  the  Introduction  of 
qualified  exponent  and  defender  in  the  person  of  Sir  i  operation  and  management.  This  is  almost 


It  is  to  be  hoped  that  81r  Henry  will  have  the  whole-  I®*"*  more  In  the  nature  of  Industries  |  BOUNDARIES  “Europe  the  Eter- 

than  a  mining  venture.  Along  siml- 1  nal  Chaos,”  the  sen- 

lar  lines  the  .Montreal  Board  of  Trade  j  ator  was  a  pretty  fair  forecaster.  He 
brought  a  big  party  across  (  anada  !  said: 
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West  Could  Only  Be  Served  Through 
Branch  Banks. 


Frederick  Wllllams-Taylor,  General  Manager  of  the 
Bank  of  Montreal,  before  the  convention  of  the  Amer¬ 
ican  Bankers’  Association,  lask  week. 

The  system  came  in  for  criticism  at  the  hands  of 
Andrew  Frame,  an  American  banker,  and  others,  there 
haxlng  evidently  been  a  more  or  less  concentrated 
effort  on  the  part  of  the  smaller  banking  Institutions  to 
stem  the  tide  which  is  setting  in  in  favor  of  the  branch 
banking  system  In  the  United  States. 

As  a  whole,  Canadians  are  well  satisfied  with  the 
branch  bank  system  which  has  been  developed  in  the 
Dominion.  At  the  same  time,  they  have  no  particular 
interest  in  defending  it,  nor  would  most  of  them 
presume  sufficient  knowledge  to  undertake  Its  defence. 
Rather  would  they  be  interested  In  argument  upon  the 
subject  in  order  that  they  might  have  the  better 
opportunity  of  deciding  whether  Improvement  might  not 
be  possible  and  in  what  direction  improvement  might 
He. 

If  one  section  of  Canada  is  less  satisfied  with  the 
Canadian  system  than  another,  it  is  the  West.  Accord¬ 
ingly,  to  the  West,  In  particular,  we  would  recommend 
careful  perusal  of  some  of  Sir  Frederick’s  remarks.  As 
pointed  out  by  him.  the  depo-slts  of  the  West  are  exceed¬ 
ed  by  loans  to  the  West.  It  Is  common  knowledge  that 
the  banks  have  actually  made  no  money  out  of  their 
Western  business  during  the  past  few  years.  In  fact, 
the  losses  on  farmers'  accounts  has  home  heavily  on 
the  total  business  of  perhaps  all  the  Institutions.  The 
point  of  Importance  therefore  arises  as  to  the  extent  to 
which  the  West,  under  a  private  banking  system,  could 
be  served. 

Majilfestly,  under  a  system  of  banking,  in  which 
private  banks  received  deposits  from  surrounding 
sections  and  depended  upon  these  deposits  to  finance  the 
needs  of  borrowers  In  the  section,  the  West  could  not 
be  financed  at  all.  Only  through  a  system  which  has 
the  power  to  draw  deposits  from  the  Atlantic  to  the 
Pacific  and  beyond  and  to  Instantly  make  use,  through 
transfer,  of  these  deposits  to  finance  the  needs  of  other 
sections,  could  the  heavy  needs  of  the  West  be  met  as 
they  are  being  met  This  need  ba.B  determined  the 
direction  of  banking  in  Canada  and  this  development  Is 
directed  to  meet  these  needs.  Thus  the  Canadian 
branch  banking  system  as  we  have  it  to  day. 

Sir  Fi’ederlck  Wllliams-Taylor  was  prompt  to  take 
issue  with  Mr.  Frame  when  the  opportunity  arrived, 
following  his  introduction  to  the  convention  by  Pros- 


the  only  matter  over  which  they  have  any  control. 
Volume  of  freight,  growth  of  country,  increase  of  immi¬ 
gration,  etc-,  all  these.  Important  as  they  are,  are  largely 
beyond  the  average  individual  to  greatly  control.  But 
the  introduction  of  economics  needs  no  explanation.  A 
dollar  saved  is  a  dollar  less  for  the  taxpayer  to  furnish 
out  of  his  scant  earnings  to  make  up  for  the  careless¬ 
ness  or  extravagance  of  the  National  Railway  System. 

Let  us  see  to  it  that  the  dollar  is  saved. 


to  see  the  developments  of  the  West, 
and  the  various  meetings  between 
Board  of  Trade  representatives  Irom 
the  metropolis  and  the  various  cen¬ 
tres  in  the  West  were  said  to  have 
been  productive  of  a  very’  much  bet¬ 
ter  knowledge  and  understanding. 

*  *  * 

A  SWITCHING  MARKET. 

Local  traders  are  showing  a  ten¬ 
dency  to  switch  their  holdings 
around  very  frequently.  Recently 
they  have  figured  that  different 


To  hold  the  dividend  cheques  |  “No,  I  haven’t  been  questioned  on ; 

mailed  to  stockholders  astrology  so  fur,  but  I  guess  that  will ! 
SOME  of  Pennsylvania  Rail-  come.”  | 

CHEOUKS !  road  on  August  30, 1922,  i  - - 

it  took  32  mall  bags.  It  i  With  the  American  Bankers’  Con-  '• 
takes  about  ninety  clerks  working  a '  ventlon  and  the 

month  four  times  a  year  to  prepare]^' AS  KHAYYAM  world’s  series, 
and  send  out  the  dividend  cheques  A  FAN?  things  of  the  past,  | 

received  by  Pennsylvania  stockhold-  I  pause  to ; 

ers.  The  only  datum  missing  is  the  !  debate  whether  the  Persians  of  the 
number  of  miles  the  138J875  chaques  i  Xlth  Century  had  their  own  Babe  , 
would  reach  If  placed  end  to  end.  Ruth! 

_ j  Omar  Khayyam,  who  lived  during  I 

r-*.  ^  the  Norman  conquest  of  Britain,  i 

wnen  tnauncey  Depew,  speaking  i  referred  to  the  hoary  ancestor  of  the 
at  a  dinner  in  Paris  nearly  twenty !  game  that  is  drawing  crowds  to  the ' 

.  ago  on  “Am-|polo  Grounds.  The  reference  is  in' 

A.tlhRirAS  erica,”  declared,  I  quatrain  Ixx  of  the  E'itzgerald  ver- : 

sion,  but  a  more  literal  translation  ^ 
will  be  found  in  quatrain  ccxxx  of 
the  version  of  Whinfleld,  who  ren- ; 
ders  the  Persian  as  follows:  ! 

"Man,  like  a  ball,  hither  and  thither 
goes, . 

As  fate’s  resistless  bat  directs  the 
blows; 

But  He,  who  gives  thee  up  to  thlsj 
rude  sport,  j 

He  knows  what  drives  thee,  yea. 

He  knows.  He  knows!”' 


“America  is  bounded  on  the  north  by 
the  Aurora  Borealis; 

On  the  south  by  the  Procession  of 
the  Equinoxes, 

On  the  OiOft  by  the  Eternal  Chaos; 

On  the  west  by  the  day  of  Judg¬ 
ment.” 


A  western  promoter,  who  wanted 
to  sell  a  group  of  coal  deposits  to  the 
U.S.  Steel  Cor- 
IDENTIFICATION  poratlon,  spent 
groups  of  issues  were  likely  to  get'.  weeks  in  a 

attention  from  time  to  time  and  attempt  to  see  Judge  Gary, 

whenever  they  see  a  few  points  in 


Co-operation  Better  Than  Moratorium . 

It  Is  encouraging  to  learn  that  an  arrangement  Is 
being  effected  in  Manitoba  between  the  United  P’armers 
and  the  Mortgage  Association  by  which  it  is  hoped  that 
farmers  will  be  relieved  from  undue  pressure  by 
creditors. 

There  has  been  much  moratorium  talk  in  Manitoba, 
recently,  of  a  character  which  seemed  to  many  was 
unjustifiable.  The  grain  crops  in  the  West  were  never 
better  than  they  were  this  season  and  while,  at  times, 
they  may  have  been  more  remunerative  to  farmers,  the 
financial  results  are  bound  to  be  such  as  to  make  talk 
of  a  moratorium  quite  out  of  place.  Certainly  It  would 
be  a  very  bad  advertisement  for  Canada  to  have  it  said 
that.  In  the  year  of  a  bumper  crop,  faimers  In  a  banner 
wheat  province  were  unable  to  struggle  through  wlth- 
|out  having  a  moratorium  declared  in  their  favor.  The 
very  suggestion  of  such  a  situation  Is  bad  enough  both 
for  Manitoba  and  for  Canada. 

It  would  take  considerable  argument  to  convince 
Canadians  as  a  whole  that  there  could  be  any  sufficient 
justification  for  such  an  interposition  as  has  been  sug- 
gesteil.  That  there  are  hardships  no  one  will  question. 
But  hardships  are  not  confined  to  the  Prairie  Province. 
They  are  with  us  throughout  the  whole  of  Canada  and 
In  infinitely  greater  measure  throughout  other  parts  of 
the  world.  In  fact,  our  hardships  are  in  large  part 
merely  a  reflection  of  those  elsewhere.  But  the  point  Is 


certain  Issues  they  sell  out  with  the 
Idea  of  getting  into  other  stocks. 

They  have  been  figuring  that  it  is 
very  much  easier  to  get  three  or  four 
points  in  different  groups  in  this 


who  Is  understood  not  to  want  any 
more  coal  properties. 

After  a  fortnight  of  labor  and  anx¬ 
iety,  the  promoter  felt  the  need  of  a 
little  relaxation,  and  obtained  it  by 
tabing  bis  wife  to  one  of  the  polo 


way  than  to  get  10  or  12  points  In  i  The  next  morning  at  the 

any  one  security.  Such  a  develop-  ?  breakfast  table,  he  asked  complaln- 
ment  is  also  helping  to  make  the  wonder  whether  I’lL  ever 

market  a  good  deal  u  ore  active  than  6^*  s®®  Gary?” 

it  ordinarily  would  be.  In  addition,  i  "M’hy!  .My  dear!”  answered  his 
local  houses  report  that  a  good  many  "’If®-  "You  stood  right  beside  him  for 
people  who  sold  out  during  the  re-  I  minutes  yesterday  at  the  polo 
cent  setback  have  been  buying  back  field.” 

their  stocks  v/lthin  the  past  few  i  “Woman!  Are  you  crazy?”  shriek- 
days.  :  cd  the  excited  man.  “Why  didn’t 

f-  *  *  *  i  yon  tell  me?” 

NEW  YORK  CURB  PLAYS  HOST.  !  “I  didn't  know  it  then,”  answered 
Officials  of  the  New  York  Curb '  ^be  wife, 
market  were  pleased  to  act  as  hosts '  "How  do  you  know  it  now?” 
to  several  hundred  of  the  visiting  I  "Why,  I  recognize  him  from  a  de¬ 
bankers  who  dropped  In  on  them  j  scriptlon  in  the  morning  paper  of  his 
during  trading  hour.s  in  convention  I  flannel  trousers.’ 

week.  It  was  the  first  time  most  of  |  - 

the  visitors  had  opportunity  to  see!  The  latest  yarn  anent  photogra- 
.  *  quarters,  being  more  I  phfe  commutation  tickets  now  in  use 

fanalllar  with  N^  York’s  outdoor  |  some  American  rail- 

traders  defying  the  elements  during  j  A  <M0TING  roads  concerns  a  com- 
^rket  hoiirs  ^  Broad  street  In  j  pjcti  rk 

muter  from  Pocantico 

days  gone  by.  While  deploring  the  i  Hil's 

passing  of  such  a  well  known  Amer-  ‘ 


lean,  institution  as  formerly  conduc¬ 
ted,  the  visitors  complimented  the 
C'urb  officials  on  their  splendid  new 
quarters. 


A  passenger  got  on  the  train  the 
first  morning  the  new  regulation  was 
in  force  with  a  commutation  ticket 
bearing  his  picture,  showing  him.  In 
shirt-sleeves,  leaning  up  against  a 
door.  W^hen  he  presented  his  ticket 
to  the  conductor,  that  official  claim¬ 
ed  he  could  see  no  resemblance  and 


service.  His  figures  were  widely 
quoted.  ^ 

Loree  is  rugged  and  uncomprotnis- ; 
Ing.  When  the  New  England  rall-j 
roads  were  seeking  Increased  rate 
divisions  from  the  trunk  lines,  he 


that  nowhere  else  in  Canada  has  there  been  any  call  for 

a  moratorium  There  are  hundred.^  of  borrowers  every-  |  *'C**!?**®^_^!**'_^**®i 

where  and  a  considerable  proportion  of  these  must  fall 
I  In  meeting  their  obligations.  The  commercial  failure 
list  demonstrates  the  situation  and  baJliffs’  notices  are 
not  wanting  to  show  what  must  take  place  If  our  system 
of  Individual  reward  and  ownership  Is  to  continue  to 
Inspire  us  and  beckon  lu  to  betterment. 

Naturally,  no  one  envies  the  position  of  the  suffering 

,  debtor.  But  even  the  sufferer  must  acknowledge  that 
ident  ^IcAdams.  After  thanking  the  convention  for  the;,,  . 

_ _ _i  ...J  v*  _ _ ^  only  fair  that  he  should  carry  out  his  promises 

whatever  they  may  be,  and  honor  his  obligations,  and 
that  if  he  is  unable  to  do  so  the  creditor  must  take 
means  to  protect  himself.  These  are  the  ethics  of  a 
right  thinking  community  and  we  are  glad  to  see  that 
these  fundamental  considerations  are  to  prevail  In 
-Manitoba.  _ 

The  Mortgage  Association  is  evidently  prepared  to 
co-operate  with  greatest  willingness  with  the  United 
Farmers  of  Manitoba  to  give  fair  play  lo  debtor  and 


LEONOR  F.  LOREE. 

One  of  the  most  scholarly  of 
American  railroad  presidents  is  Leo- ... 
nor  F.  Ixiree,  head  of  the  Delaware  lo  accept  It  unless  the  pas- 

ft  Hudson  and  chairman  of  the  Kan- 1  proved  ownership, 

sas  City  Houtbern.  He  has  a  pen-|  Amid  the  roars  of  laughter  of  his 
chant  for  history  and  is  a  great  stu-j  fcilow-commuters,  the  luckless  pas- 
dent  of  economics  from  Adam  ?mith  |  senger  removed  his  coat,  vest  and  hat 
down.  !  leaned  up  against  the  side  Of  the 

Ix)rea  it  was  who,  when  railroad  j  o®*"- 
securities  were  being  dumped  back  |  The  conductor  punched  his  ticket, 
on  the  American  market  In  the  early  I 

"If  you  want  an  easy  job,  don't 
reliable  estimates  of  the  amount  of'  for  mine,  said 


He  was  a  banker  from  Pumpkin 
Center.  He  was  in 
HE  BELIETED  New  York  for  the  i 
IN  SIGNS  convention  o<  the: 

American  Bankers'  I 
Association.  He  arrived  in  New  York  ' 
ahead  of  time  to  see  “the  sights.”  I 
The  financial  district  commended ; 
much  of  his  attention.  He  drifted  in; 
and  out  among  the  sky-scrapers  and  . 
finally  arrived  at  the  Consolidated  | 
Stock  Exchange.  A  gc-odly  crowd ! 
was  at  the  curb  surrounding  a  snap- ; 
py,  high-powered,  red  automobile. 
The  rural  banker  elbowed  his  way , 
to  the  car.  Around  the  radiator  cap 
hung  a  sign,  reading;  "F’or  Sale, 
$200,  E.  Marks,  36  Beaver  street” 
(address  of  the  Consolidated  Stock 
Exchange). 

“Golly,  reckon  that  looks  ter  me 
like  a  cheap  gamble,”  he  said  aloud 
a.s  he  entered  36  Beaver. 

"M’here's  Mr.  E.  Marks?”  he  asked 
one  of  smiling  brokers  standing  in  j 
the  doorway. 

"Damned  If  I  know-,”  said  one.  "We  ^ 
have  BO  many  of  them  in  here.  By ' 
the  way,  did  you  read  that  name ! 
carefully?” 

The  Pumpkin  Center  banker  | 
scratched  his  head;  his  eyes  bulged,  I 
and  emitting  a  muffled  oath  de¬ 
parted  amid  the  guffawing  of  the  j 
brokers.  i 


cordial  reception  given  him,  he  remarked  that  he  hoped 
It  would  not  be  out  of  place  for  him  to  make  a  brief 
statement  in  reply  to  Mr.  Frame’s  criticism  of  the 
Canadian  branch  banking  system. 

He  said:  “M’hefher  or  not  the  branch  banking  sy.sfem 
should  or  should  not  be  adopted  by  the  United  States 
Is  not  for  me  to  say.  I  have  not  been  asked  for  my 
opinion  and,  therefore,  any  suggestion  from  me  on  the 
subject  would  be  In  bad  taste.  It  Seems  a  pity  that  Mr. 
Frame  has  not  exercised  equal  restraint.  For  him  to 
gratuitously  condemn  the  Canadian  branch  hanking 
system  and  allege  disadvantages  which  Canada  has 
suffered  acoordingly  can  be  described  In  one  word  — 
a  word  use<i  only  In  diplomacy,  a  word  which  the 
Canadian  press  might  properly  print  In  capital  letters— 
-ABRACADABRA.  In  other  words,  Mr.  Frame’s  com 
rrients  are  based  on  wrong  premises  and  Incorrect 
conclusions. 

“Taking  the  north  west  of  Canada  as  an  example, 
here  we  have  an  area,  let  us  say,  of  800  miles  In  wddth 
and  t'wo  to  four  hundred  miles  north  and  south,  produ¬ 
cing  the  best  w'heat  on  earth.  The  population  Is  tw'O 
million.  There  are  nearly  1300  branches  of  pow-erful 
Canadian  banks  not  merely  willing  but  In  eager  compe¬ 
tition  to  lend  money  to  any  farmer,  merchant  or  manu¬ 
facturer,  deserving  of  credit,  on  a  proper  banking  basis. 
Furthermore,  the  total  loans  of  all  the  banks  largely 
exceed  the  deposits  in  our  Western  Provinces.  There 
Is  no  agricultural  district  in  the  w'Ide  world  enjoying 
better  banking  facilities  than  in  these  our  three  Prov¬ 
inces  of  Alberta,  Saskatchewan  and  Manitoba. 

“No  alternative  form  of  banking  is  practicable.  It  !• 
Inconceivable  that  any  system  could  be  devised  that 
would  afford  anything  approaching  similar  banking 
facilities.” 


foreign  holdings  of  such  securities,,^®  SINECOE. a  cust^ers’  nianjn 
thereby  performing  a  most  Important  \ 


a  wire  house  carry- 


C.  N.  R.  Calls  in  New  Physician. 

By  the  appointment  of  Sir  Henry  Thornton,  as 
president,  the  Canadlsm.  National  Railways  takes  on  a 
new  lease  of  life. 

The  appointment  of  Sir  Henry  Is  pleasing  to  the 
Canadian  people  and  may  be  advantageous  to  the 
System  —  as  we  certainly  hope  It  will  be.  We  cannot 
say,  however,  that  the  appointment  alters  the  basic 
weakness  of  the  structure- 

Mr.  Hanna  ateps  down  without  having  accomplished 
what  many  fondly  hoped  he  would  accomplish  and  what 
It  was  declared  by  numerous  supporters  of  government 
ownership  be  would  accomplish.  Mr.  Hanna  has  the 
reputation  of  being  a  good  railway  man.  He  vras 
acquainted  with  the  situation  In  Canada  and  more 
particularly  with  the  nature  and  requirements  of  the 
Canadian  Northam  portion  at  the  syetem-  He  did  bis 
best  to  run  the  road  as  he  would  run  a  private  business 
organization  —  which  is  the  only  way  to  get  results  in 
any  bualness  undertaking.  He  soon  found,  however, 
that  this  would  not  go.  He  laid  down  certain  rules  of 
conduct  for  employees  which,  whether  they  would  have 
been  acceptable  In  a  private  organization  or  not, 
certainly  would  not  be  looked  upon  in  the  light  of 
political  expediency,  which  is  bow  they  were  looked 


strongest  speeches  for  "no  surren-l 
der.” 

¥  »  ¥  * 

JOHN  .1.  MITCHELT-. 

.  I  John  J.  Mitchell  became  president 

creditor  and  act  In  the  interest  of  both.  This  is  just  |  of  Illinois  Trust  at  26  and  just  49 
as  it  should  be.  The  arrangement  contains  no  sugges-  ]  years  ago  he  entered  its  servioo  as 
tlon  of  Introducing  political  and  governmental  force  to  i  ^  messenger.  He  would  have  been  ! 


Ing  active  accounts  of  traders  in  all 
sections  of  the  country.  “I  sent 
about  150  wires  during  trading  hours 
yesterday  —  a.n  average  of  one  every 
two  minutes.  In  addition  to  sending 
out  market  gossip,  and  answering 
,  ^  ^  Innumerable  questions  —  foolish  and 

was  one  Of  the  strongest  opponents  _  present 

with  whom  the  presidents  had  to  con- 1  J  j^^^re  prices  of  every  concelv- 

tend.  At  the  conference  of  rail-  gtocji,  j  was  asked  for  an  opin- 
road  executives  in  New  York,  at  (qq  on  German  exchange,  the  trend 
which  President  Harding  s  message  of  the  crude  robber  market  and  re¬ 
suggesting  the  return  of  striking  quested  to  solve  a  legal  problem  _ _ 

shopmen  "with  seniority  rights  un- ^  j^fecting  corporations  operating  on-  and  a  reputatlcm  as  a 
impaired,”  was  read.  Loree  made  one  gQ  Ontario  charter.”  j  been  saved  for  another 

of  the  most  dignified  but  one  of  the 


William  H.  Woodln,  president  of  | 
the  American  Car  and 
STRATEGY.  Foundry  Co.,  and  State ' 
Fuel  Administrator,  has 
a  reputation  for  squeezing  out  of ! 
tight  holes.  While  a  guest  at  the ; 
Stokes’  Adirondack  camp  he  incau¬ 
tiously  made  the  remark  that  he 
could  refute  any  socialistic  argument 
In  two  minutes.  The  remark  was 
made  as  an  aside  to  Mr.  Stokes,  who : 
immediately  arose  and  announced 
that  he  was  delighted  to  have  with 
him  a  man  who  could.  In  two  mlnu- ' 
tee,  iiefute  any  argument  on  so¬ 
cialism.  This  was  especially  delight¬ 
ful,  he  added,  because  Mr.  Hunter,  ^ 
directly  across  the  table,  was  one  of 
the  most  prolific,  writers  of  the  day 
on  socialism. 

Woodin  and  Hunter  were  requested 
to  stand  up  and  do  their  worst,  while  I 
the  other  guests  settled  more  com¬ 
fortably  into  their  seats  for  a  tho- 
roughly  enjoyable  debate  whose  ter¬ 
mination  would  be  embarrassing  to 
one  of  the  contestants. 

“Before  we  start,  Mr.  Hunter,” 
said  the  cornered  and  desperate 
Woodln.  ‘‘wrould  you  mind  defining 
for  me  the  word  ‘socialism’?”  ^ 

Mr.  Hunter’s  definition  lasted  two ' 
hours  and  a  half,  at  the  end  of  which 
time  mountain  air  and  utter  bore¬ 
dom  had  driven  the  audience  to  bed. 

debater  had ' 
day. 


Features  in  Today’s  Issue 


interfere  with  the  carrying  out  of  the  terms  of  contract 
freely  entered  Into.  It  Is  simply  a  suggestion  for  an 
amicable  ariangement  which  should  result  to  the 
benefit  of  all  concerned. 


Better  Days  Ahead  for  Canada. 

President  Beatty,  of  the  Canadian  Pacific  Railway, 
than  whom  few  are  in  a  better  position  to  speak  on 
business  conditions,  deolares  thajt  there  is  steady  im¬ 
provement  tn  business  conditions  throughout  Canada. 
What  Is  even  better,  he  sees  no  reason  why  there  should 
be  any  Interruption  In  this  Improvement. 

The  Improved  situation  he  attributes  In  large  part  to 
the  splendid  crops  harvested  In  the  Canadian  west.  He 
neither  looks  for  a  boom  nor  considers  one  to  be  de¬ 
sirable,  but  regards  prospects  as  altogether  satisfac¬ 
tory  from  coast  to  coast. 

President  Beatty  has  ever  been  conservative  In  mak¬ 
ing  predictions  of  coming  Improvement,  and  his  state¬ 
ment  wlU  carry  more  weight  than  had  ho  been  In  the 
habit  of  making  optimistic  announcements.  At  ihe  last 
annual  meeting  of  the  C.PJl.,  early  In  May,  the  farthest 
he  ventured  to  peer  Into  the  future  or  to  arouse  hopes 
of  improvement  in  business  was  to  state  that  crop  con¬ 
ditions  w'ere  excellent  up  to  that  date,  and  to  say: 

“The  general  sentiment  of  the  country  shows  a  dis¬ 
tinct  improvement  over  that  prevailing  at  the  end  of 
1921  and  the  beginning  of  1922.  I  am  very  hopeful  that 
the  importance  of  the  transportation  agencies  of  Can¬ 
ada  being  permitted  to  take  their  full  share  In  the  coun¬ 
try’s  advancement  will  receive  due  recognition  and  if  It 
does  I  am  convinced  that  the  return  to  normal  conditions 
will  be  greatly  accelerated.” 

Upon  the  occasion  just  alluded  to  and  again  on  the 
present  occasion,  at  Vancouver,  Mr.  Beatty  stressed  the 
importance  of  a  wise  Immigrant  policy  to  tho  prosperity 
and  growth  of  Canada.  What  bis  view  on  this  subject  is 
may  be  judged  from  hla  latest  statement: 

"What  Canada  needs  aibove  all  things  else  is  people — 
immigrants.  There  is  no  reason  why  the  Dominion 
cannot  absorb  population  that  is  carefully  and  scientifi¬ 
cally  selected  from  Europe  and  the  United  States.  There 
Is  room  for  carefully  chosen  people  from  Northern 
Italy,  the  Bcandina^vlaa  countries,  Holland  and  Belgium, 
and  a  few  from  Central  Europe.  Such  people  can  be 
brought  to  Canada  to  the  advantage  of  both  this  coun¬ 
try  and  themselves.” 


president  soon  thereafter  even  if  he  i 
had  not  been  his  father’s  son.  Then  j 
it  had  $100,000  capital  and  $400,000  i 
deposits;  to-day  $20,000,000  and  more 
than  $132,000,000  respectively.  Next 
year  It  will  be  combined  with  the  i 
Merchants’  Loan  &  Trust  and  the  j 
Corn  Exchange  National  in  their  urc.it 
new  building  under  construction  on  j 
the  site  of  the  old  Grand  Pacific  Ho- 1 
tel  and  the  classic  little  Illinois  i 
Trust  building,  which  Mitchell  hopes  | 
to  dispose  of  whole,  not  as  junk.  He  | 
signed  the  contracts  for  It  during  a  : 
three  days’  run  on  the  bank,  which 
he  described  as  follows  ; 

“You  see  there  had  been  a  number 
Of  bank  failures  all  over  the  coun¬ 
try.  One  of  them  was  the  Mitchell 
Bank  in  Milwaukee.  The  newsboys 
called  out  their  extras  that  the  Mit¬ 
chell  Bank  had  failed  and  they 
thought  It  was  ours.  That  started 
the  run.  ^  But  we  thought  w'e  could 
make  the'  new  building  and  we  did.” 
¥  ¥  ¥  ¥ 

NEW  HEAD  OF  AMERIC.4N  BANK¬ 
ERS’  ASSOCIATION. 

John  Huegin  Puellcher,  newly- 
elected  president  of  the  American 
Bankers’  Association,  has  been  tn  the 
banking  business  since  he  reached 
the  ripe  age  of  16  years— and  he  was 
born  no  longer  ago  than  1869.  After 
a  common  school  ducatlou  in  the 
city  of  Milwaukee,  his  birthplace,  and  j 
always  his  home,  he  entered  tne  em- 1 
ploy  of  the  Wisconsin  Marine  &  Fire  j 
Insurance  Co.  Bank  There  he  re¬ 
mained  until  1893  when  he  went  to 
the  Marshall  &  Ilsley  National  Bank.  I 
of  which  he  has  been  president  since  | 
1920. 

Mr.  Puellcher  has  found  time,  al- ' 
though  he  is  one  of  the  busiest  of  I 
bankers,  to  serve  his  country  in  | 
some  of  the  fields  to  which  President ! 
Harding  referred  tn  his  message  to ' 
the  New  York  convention  of  ihe  as- ; 
sociation.  His  success  during  the  • 
war  as  state  director  for  Wisconsin  ! 
of  the  War  Savings  Stamps  cam-  { 
paign  was  conspicuous.  Since  the 
war.  from  1919,  he  has  been  govern¬ 
ment  director  of  savings  banks  In 
the  Seventh  Federal  Reserve  dis¬ 
trict. 

Mr.  Puellcher’s  fields  of  interest 
outside  hla  business  are  refle.’t- 
ed  in  his  membership  in  the  .Milwau¬ 
kee  Athletic  Club  and  the  American 
Philatelic  Society. 
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BIIFDUR,  WHITE  8  CO., 
IIMITED 

Investment  Bankers 
136  St.  James  St. 
MONTREAL 

Main  1516-1517.1618. 


Bum  ness  Founded  i795 

AME^AN  BANK 
NOTE  COMPANY 


(iBcor 


Act  of 


by 

Farliament  of  Canada) 

BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHE(|UES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  aud  Works: 
OTTAWA. 

Fireproof  Buildings 

Branches : 

Montreal  --  224  St.  James  Street 
Toronto  •-  1101  Royal  Bank  Building 


Form 

• 

Investment 
Connections 

Take  the  advice  of  your 
lawyer  on  matters  of  law, 
of  your  physician  on  mat* 
ters  of  health,  of  your 
baxiker  on  matters  of 
finance. 

In  matters  of  investment 
a  reputable  investment 
house  should  be  con- 
suited.  A  confidential 
connection  with  this 
Company  would  give  you 
the  benefitof  experienced 
investment  counsel,  n 

F.  H,  Deacon  &  Co, 

Members  of  Toronto  Stock  Ezchante 

INVESTMENTS 

75  BAY  STREET,  TORONTO 
Phone  Main  6733 

F.  H.  Deacon  J,  C,  Fraser 

R.  O.  Dtnsman 


Six  Service 
Departments 

The  CROWX  TRUST  COMPAM- 
is  an  efficient  and  courteous 
organisation  conducting 
through  the  following  depart- 
menta  a  general  trust  company 
buslnees  along  strictly  conser¬ 
vative  lines,  but  employing  pro¬ 
gressive  methods  :  — 

Trust  Department. 
Investment  Service  Depart¬ 
ment, 

Stock  Transfer  Department. 
Real  Estate  Department 
Insurance  Department, 

Safe  r^poslt  Department. 

Confidential  consultations  or 
correspondence  with  those  In¬ 
terested  in  any  phase  of  trust 
company  service  invited 

CrownTrust  Company 

8t,  James  Street  -  riontrea! 


We  Own  and  Offer 

Municipal 
&  Scliool 
Bonds 


CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal 


The  FiDsmclal  Times  it  griniea  tno 
published  at  SIS  Craig  Street  Waqt 
UoDtreai  by  The  k&ontreai  Flnancm: 
Times  Publishing  Combany.  L,ioait- 
#4,  Montreal.  BusfncM  Managee  ' 
Uavtd  Blrosido. 


i. 


Montreal  Trust 
Company  * 

ESTABLISHED  1SS9 

Paid-up  Capital  -  $1,000,000. 
Reaerve  -  -  $1,000,000. 

Directors 

SIR  HL'BUERT  S.  HOLT 
President 

A.  J.  BROWN,  K.C. 
Vice-President 

Robert  Adair 
J.  £.  Aldrcd 
George  CaTerhlU 
Hon.  N.  Cnrry 
Hon.  R.  Dandurand 
F.  G.  Donaldson 
G.  H.  Duggan 
F.  P.  Jones 
F.  W.  Molson 
Wm.  Molson  Marphorson 
C.  E.  Neill 

E.  L.  Pease 
Hugh  Faton 

Jas.  Redmond 

F.  IV.  Ross 
A.  Haig  Sims 

Hon.  Smeaton  White 


F.  G.  Donaldson 

General  Manager 
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LARGE  ESTATE 
OFRAANGUS 
GOES  TO  HEIRS 


:  Apart  From  Special  Legacies,  Els- '  - 

tate  Goes  to  Late  Financier’s  ! 

I  Children —  Special  Instructions  I 

i  in  Notarial  Will  Regartling 

Houses,  Properties  and  Resi- 
j  due — Servants  Provided  For.  i 

i  _ _  ! 

I  The  will  of  the  late  Richard  B.  i 
j  Angus  bequeathed  practically  his  en¬ 
tire  estate  to  his  heirs. 

The  document  was  made  up  In  no¬ 
tarial  form,  the  estate  being  left  in 
trust  to  his  children,  after  provision 
for  some  special  legacies.  Mr.  Angus’ 
son.  D.  Forbes  Angus,  is  le^t  the  tes¬ 
tator's  property  and  house,  at  240 
Drummond  street,  while  to  William 
Forrest  Angus,  another  son,  is  left 
the  house  and  property  at  Senneviile, 

Que.  A  sum  of  $10,000  is  left  for 
division  amongst  domestic  servanis 
in  Montreal  and  the  superintendents 
at  Sennavlllq,  .such,  diTision  to  \be 
made  according  to  the  discretion  of  ^  „  rnrrH 

the  executors,  who  are  named  as  fol-  ^ 

lows:  Donald  Forbes  Angus  and  Wll-  nancial  and  industrial  circles. 
Ham  Forrest  Angus,  sons;  and  R.  M.  jij.  (Jougb  has  been  especially 
Paterson,  son-in-law.  .iv-  mprnTiaii.Hslnir 
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I  PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  I 

'  '  ■  -  -  -  I 

R.  P.  Gough,  one  of  the  Toronto  Northern  Louisiana,  and  is  the  re-  fore  performed  by  the  Vice-President 
representatives  on  the  new  Board  of  suit  of  persistent  drilling  as  the  first  in  charge  of  operation),  on  lines  east 
Administration  of  the  Canadian  Na-  two  wells  drilled  by  the  company  of  the  Detroit  and  St.  Clair  Rivers,  and 
tlonal  Railways,  has  for  many  years  were  gassers.  This  has  been  a  great  that  C.  Manning  is  appointed  Assist- 
been  A'ery  prominent  in  Canadian  fi-  producing  area  since  the  discovery  at  ant  Operating  Manager,  lines  east  of 

I  _  the  Haynesville  Pool  over  a  year  the  Detroit  and  St.  Clair  Rivers. 

U'?o.  _______ 

,  „  ,  ~  ,,  ^  ^  Hon.  P.  J.  Paradis,  M.L.A.,  who  has 

J.  G.  Stephenson,  Immediate  past  been  appointed  a  director  of  the 
president  of  the  Life  Lnder writers’  Quebec  Public  Service  Corporation,  a 
Association  of  Canada,  has  been  ap-  subsidiary  of  the  Shawir^’gan  Water 
pointed  superintendent  of  ordinary  &  Power  Company,  has  for  a  number 
agencies  for  the  London  Idfe  Insur-  of  years  been  closely  Identified  w'lth  | 
ance  Co.,  a  position  created  by  the  the  asbestos  Industry  In  the  Province 
combination  of  the  offices  of  super-  of  Quebec.  More  recently  Mr.  Para- 
intendents  of  eastern  and  western  dis  has  been  referred  to  as  a  likely 
“ordinary”  agencies.  representative  of  the  city  of  Quebec 

- -  on  the  reorganized  Board  of  the  Ca- 

The  appointment  of  D.  E.  Galloway  nadlan  National  Railways.  During 
as  Assistant  Vlce-Presldeut  o6  the  the  war  he  served  as  President  of 
Grand  'Trunk  Railway  Sysieni  toiw  the  Victory  Ixian  Committee  for  the 
1  lows  a  steady  advance  in  tlie  service  district  of  Quebec. 


CANiiDiflii  Appmusm  coMPimv,  limited 

The  Pioneer  Appraisal  Organization  of  Canada 


■MtablishAd  10OB 


During  the  past  seventeen  years  we  have  appraised  some 
FiyE  THOlJSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correaeondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Butidina 


NBW  YORK 
Equitable  BuUdin} 


Mr.  Gough  has  been  especially  ac¬ 
tive  tn  the  merchandising  field,  as 


The  will  was  drafted  in  seven  head  of  the  w-ell-known  firm  of  fur 
clauses,  and  the  following  are  the  dealers,  Selters-Goiigh  Fur  Co.,  Idm- 
saiient  paragraphs:  Toronto  he  has  also  been 

j  I  give  and  bequeath  to  my  cxecu-  interested  In  the  direction  of  the 
,  tors  in  triist,  all  my  property,  real  Murray-Kay  business  and  in  Mont¬ 
and  perso.-'.,  moveable  and  inimove-  Qf  j^g  Ogilvy  &  Pons,  Idmlt 
able.  Without  exception  or  reserve  of  ed. 


I  any  kind  for  the  fo. lowing  purposes,  ^be  financial  field  Mr.  Gough  is  t 

I  namel> :  Vice-President  and  director  of  the  M' 

j  Division  of  Property  Home  Bank  of  Canada.  He  has  been 

I  “I  desire  that  my  executors  shall  very  active  for  a  great  many  years  in  JKTm-  ■- 

.  divide  all  my  ornaments,  books  and  Liberal  circles  in  Toronto  and  is  on. 

I  pictures,  both  oil  and  water  colors,  of  the  leading  figures  in  the  Ontario  I— 
i  with  the  exception  of  the  books  and  Club. 

1  pictures  contained  in  my  house  at  -  D.  E.  G.ALLOWAI. 

!  Senenville,  in  some  equitable  way  Frank  Scott,  who  recently  resigned 

'  among  my  children,  according  to  my  as  vice-president  and  treasurer  of  of  the  company  over  a  gi-eat  many 

I  executors’  discretion;  while  arrang-  the  Grand  Trunk  Railway,  has  been  years. 

.  I  Ing  such  apportionment  or  division,  elected  a  director  of  the  well-known  He  entered  the  service  of  the  rail- 


i  In  local  financial  circles  there  was 
unusual  interest  in  the  announce¬ 
ment  that  the  Montreal  firm  of 
Greenahlelds  &  Co.  had  secured  the 
new  Issue  of  $600,000  Montreal  Tram¬ 
ways  6  p.c.  Perpetual  Mortgage  De¬ 
bentures.  'i 

The  obtaining  of  this  issue  by 
Greensbields  &  Co.  draws  attention 
fo  the  active  part  played  in  the  af¬ 
fairs  of  the  company  by  R.  O.  John¬ 
son,  one  of  the  partners  of  the  firm. 
Mr.  Johnson  is  one  of  a  large  num¬ 
ber  of  Americans  who  have  come  to 
Canada  to  become  specially  Identi¬ 
fied  with  financial  work.  Before 
coming  to  Canada  he  served  in  the 
head  office  of  tlie  New  York  firm  of 
Laidlay  &  Company,  and  in  1010  he 


D.  E.  G-ALLOHAI. 


He  entered  the  service  of  the  rail 


ATLAS  BRICK  CO. 
SHARES  OFFERED 


consideration  should  be  given  to  the  Canadian  insurance  firm  of  Dale  &  way  at  Hamilton  on  February  1, 1901. 
special  requirements  of  my  bouse.  Company,  Limited.  The  late  Chas.  M.  Hays  appointed  Mr. 

240  Drummond  street,  and  several  of  Mr.  Scott  was  connected  with  the  Galloway  to  be  his  secretary  in  No- 
the  larger  pictures  left  there.  Grand  Trunk  for  forty-four  years,  vember,  1904.  As  secretary  to  Mr. 

"I  bequeath  unto  my  son,  Donald  and  rose  from  the  position  of  a  jiin-  Hays,  IMr.  Galloway  wa*  placed  in 
Forbes  Angus,  the  Drummond  street  lor  in  the  office  to  that  of  vice-pre-  close  touch  with  the  affairs  of  the 
house,  and  all  the  land  appertaining  sldent  and  treasurer.  Mr.  Scoit  is  Grand  Tnink  System  and  lt.s  subsl- 
thereto,  gardener’s  house,  conseiwa-  still  a  young  man  and  feeling  tha.t  he  diary  conipanie.s  during  the  railway’s 


Atlas  Brick  Company,  Limited,  op-  tory  and  garage  fronting’  on  Moun-  did  not  wish  to  retire  altogether  from  most  striking  period  of  development 

erated  under  direction  of  Interpro-  tain  street,  together  w  ith  all  the  fur-  active  business  life,  formed  the  above  After  occupying  the  po.sltion  of  sec- 

ivlnclal  Brick  Company,  of  Canada,  nlture.  plate  and  moveable  effects  affiliation.  retary  for  seven  years.  Mr.  Galloway 

limited,  with  plants  at  Milton,  Ont,  eenerallv  with  the  excention  of  the  -  '"'as  appointed  by  .Mr.  Hays  in  Octo- 

IJoyd  Harris  of  the  Massey-Harrls  ber,  1911,  to  be  assistant  tn  the  Presl- 


wiin  plants  ai  .vimon,  unt.,  generally  with  the  exception  of  the  -  appoinien  oy  .ur.  nays  in  ucio- 

is  experiencing  prosperity,  according  pictures'and  ornaments  before  men-  IJoyd  Harris  of  the  Massey-Harrls  ber,  1911,  to  be  assistant  tn  the  Presl- 
to  A.  O.  Dawson,  president  of  the  flowed  and  the  piano  and  motor  cars  Company  of  Toronto,  and  Brantford,  dent.  This  office  he  has  filled  under 
company.  I  be  used  and  disposed  of  hv  mV  bids  fair  to  become  one  of  the  big  oil  two  succeeding  presidents,  E.  J, 

Mr.  Dawson  states  that  since  !u 


I  to  be  used  and  disposed  of  by  my 
son  in  full  and  ahsiolute  properly. 


men  of  the  T'’nlted  States,  owing  to  fhambeiiin  and  Howard  G.  Kelley. 


[  R.  0.  .lOHNSON. 

joined  thti  firm  of  Greenshlelds  <fe 
Co.,  upon  its  organization.  Since 


cor^ioration  of  the  company,  in  the  L^d  it  is  my  desire  that  previous  to  the  bringing  in  of  an  eight  to  ten  Coincident  with  Mr.  Galloway’s  ap-  that  time  the  company  has  shown 
spring  of  1921,  the  plant  has  been  op- '  g(,n  taking  possession  of  the  thousand  barrel  gusher  a  few  days  pointment  it  is  also  announced  that  very  steady  expansion,  more  partlcu- 
erated  at  its  original  capacity  of  j  contents  of  the  house  my  daughter,  ago  in  Webster  Paris.  I,oulslana.  C.  G.  Bowker  is  to  be  Operating  Man-  laiiy  in  the  building  up  of  a  very 
450,000  bricks  per  month.  Earnings. [  ^Ig^^aret  Forrest  Angus  wife  of  Dr  The  Harris  well  is  the  greatest  Inager  land  a.ssumethe  duties  hereto-  large  mail  order  bu.siness. 
after  aU  charges,  have  been  more' Charles  F.  Martin,  may’ select  from  - - - - - - - — 

local  market  resumes 

:= larger  cur_wntseason|  field  developments  steady  upward  swing 

The  company  is  assured  of  a  mir-!  arrangement  with  h  r  (fontinned  from  Page  1)  (Continued  from  Page  1)  (Tontinued  from  Page  1) 

ket  for  its  entire  output  through  the  j  Testator's  Heirs.  The  rates  this  year  were  the  high-  "■'"s  juat  a  prospect,  with  some  work  was  that  easier  money  and  larger 

extensive  connection  of  the  Interpro-  .v  .  *  w m  est  the  companies  ever  collected,  done  which  misled  more  than  il  in-  earnings  were  bound  to  help  the 

vinclal  Brick  Company,  of  Cauad.’i,  "  bequeath  'into  my  *nn  v\i.nani  were  imposed  with  the  aim  of  Bl''ucted  as  to  the  trend  of  the  for-  whole  list  and  In  many  instances 


(fontinned  from  Page  1) 


(Continued  from  Page  1) 


(Tontinued  from  Page  1) 


Limited.  The  plant  situated  at  Mil-’  Forrest  Angus,  in  full  .and  absolute  ..urrent  year’s  'nation 

ton,  Ont.,  is  in  the  heart  of  the  best  ownership  mr  house  at  ,-enOe  i  .  •  jggggg  ^g  ^-gu  re-lmburse  the  “H  " 


together  with  all  the  land  appenain 


The  rates  this  year  were  the  high-  1'"=*  .-i  prospect,  with  some  work  was  that  easier  money  and  larger 
est  the  companies  ever  collected,  done  which  misled  more  than  il  in-  earnings  were  bound  to  help  the 

They  were  imposed  with  the  aim  of  structed  as  to  the  trend  of  the  for-  whole  list  and  In  many  instances 

taking  care  of  the  <-urrent  year’s  'nation.  .stocks  were  bought  back  which  had 

losses  as  well  as  fo  re-lmburse  the  “H  ref  a  rush  on  areas  around  been  sold  previous  to  the  recent  set- 
romnanies  for  the  onerations  of  1921.  fh'’  Holllnzer  It  should  he  retncmher-  hack  in  the  market. 


The  Montreal  Investment  house  of  .'"^  thereto,  farms,  eottages  and  ont-  .pj^^  rates  in  fact  were  based  on  the  ed  that  hein.g  in  the  vicinity  of  this 
Klppen  &  Company  have  purchased  houses  and  stock  and  all  the  presumption  that  every  farmer  In-iPrc"'  mine  prove.s  nothing  at  oil,  ex- 


brick  market  In  Canada.  Togeinei  wun  an  me  lan.i  ic.n-  (he  operations  of  1921.  'h'’  fioiiinzer  it  should  he  remember-  hack  in  the  market. 

The  Montreal  Investment  house  of!'"?  thereto,  farms,  cottages  and  ont-  .pj^^  rates  in  fact  were  based  on  the  ed  that  hein.g  in  the  vicinity  of  this  The,  bond  department  also  showed 
Klppen  &  Compan}'  have  purchased  ■  houses  and  stock  and  all  the  furni-  presumption  that  every  farmer  In-  Preaf  mine  proves  nothing  at  oil,  ex-  considerable  activity  and  the  ten- 
$60  000  of  Atlas  Brick  oCmpanr.  Urn- 1  f'"'®  and  moveabie  effects  contained  would  have  a  complete  loss  at  fopf  it  be  that  the  odds  against  any  dency  among  industrial  and  public 

ited  8  per  cent,  cumulative  redeem- 1  therein,  including  hooks  and  pictures,  jpgpt  once  in  12  years.  pi’operty  turning  out  good  i  utility  Issues  wa.s  to  sell  to  distinctly 

able  preferred  stock  which  ihev  are  ‘T  desire  that  my  p'ano  In  th-  Districts  w  ould  he  considerable,  seeing  that !  higher  levels.  'SVayag.amack  bond.s 

offering  to  the  public  at  a  pne.-  to  Drummond  street  property  shou’/l  go  Saskatchewan  the  owning  this  property  arc]  continue  to  find  a  good  market  and 

yield  8  per  cent,  plus  bonus  of  40  per  I  to  my  daughter.  Maud  Mary  Angus.  1„.  the  incorporated  wealthy  enovig'h  to  have  picked  up  j  sold  at  a  new  high  level  around  83. 

cent,  common  stock.  !  "'ifP  of  Dr.  M'alter  TV.  Ch  pman.  or  j  p^n^panios  operate  may  be  shown  by  I  anything  which  they  regarded  as  j  Quebec  Railway  ImiuiI.s  showed  groat- 

■ _ to  mv  daugh’er,  Margaret  Forrest,  province  Is  divided !  "’n''fh  trying.  If  an  area  was  not  j  est  activity,  selling  iij)  to  78.  Other 

rvnrnTIAin  DIP  orcill  TC  ’"^’  into  three  districts  -  northern,  cen- ;  enough  for  them  is  it  good  i.ssues  that  were  in  h.  tic- d, , maud  in- 

EXPtCTINu  DIuKtoULIo  daughters.  Dame  Bertha  Angus,  wifei^pj,,  gj,,;  southern.  In  the  south  the  I ‘'nonili  lor  other. s  ?  Iho  argument  eluded  National  Hreweries  bonds, 
rnfttl  n«ll  llfAU  nnAnA  ^I<’Do"SaU  Paterson.  and;rates  are  the  highest,  owing  to  the  j not  conclusive,  for  over  end  over  Montreal  'I'ramway.s  .l..|„:,.tures  ami 

FROM  RAILWAY  BOARD  ‘he  said  Margaret  Forrest  Angus  If,  heavy  losses  which  have  been  en-  again  fine  propenies  have  been  pass-  Montreal  rramw.a.M.  imnds. 

I  num  unit  ft  n  I  Mwniiw  ,  „  L„,.„Lr»rl  m  fhi«  area  From  the  I  fd  over  by  tho.se  w  ho  ought  to  have  -  - 


THE  TRUSET  WHEEL  COMPANY 

LIMITED 

Incorporated  to  Manufacture 

WIRE,  DISC  and  WOODEN  WHEELS  for 
AUTOMOBILES 

Also  SELF.CLEANING  TRACTOR  WHEELS. 

OFFER,  Subject  to  prior  sale  or  withdrawal 

$75,000 

8%  Preferred  Cumulative  Participating  Treasury  SlMrea. 
PRICE  PAR. 

These  Preferred  Shares  participate  equaVv  tciih  aU  dividends  paid 
on  the  Common,  after  receivins/  their  regular  S%.  They 
also  are  preferred  as  to  assets  and  dividends  and 
are  not  subject  to  call. 

CAPITA!,  STOCK. 

inoo  Common  Staaren . SinO.OOO 

ISOO  Preferred  Shares .  11(0,000  $300,000.00 

or  the  Preferred  Shores  one-hnlf  nre  now  offered,  the  hainnee 
being  retained  In  the  Treasury.  The  praeeeds  of  the  offerlne 
will  be  need  to  piirrhnee  ndditlonni  mnehlnery  and  for  worklne 
eapital.  ^ 

The  Company  confrole  pntente  for  Cnnada,  at  the 
STEW  ART  WIBE  WIIEEI,, 

which  tneindee  the  “Reverse  Taper"  hub.  ensnrInR  abaolnte  aafety. 
These  wheels  cannot  come  off.  The  same  safe  hub  will  be  naed 
on  the  I)l.se  and  Wooden  W  heels  mnniirnetured  by  Ibis  Company. 
PHOPKHTV. 

The  faetory,  located  nt  Harrlston,  Ont..  Is  solid  brirk,  four  stories. 
82  a  17B,  slvlna  nearly  60,000  square  feel  of  floor  space.  It  Is 
wired  for  II}dro  Power  and  l/lght,  and  steam  heated. 

ASSETS. 

Original  cost  of  Bulldlnor . $136,000 

Addltlona  and  Impros-ements  ...  ...  ...  ...  ...  40.000 

2Vi  Acres  Eaad . 6,000 

.Machinery . .  ...  ...  ...  404100 

Office  Equipment . .  ...  ...  ...  ...  1,000 

Stock  on  hand . .  ...  ...  ,,,  ...  ...  ...  6,000 

Total . $310,000 

NET  EARM.NOS  KBOM  ACTO.  WHBRI.S  ON'I.Y. 
rO.VSERVATIAELV  ESTIllATEl),  ABB  SHOWN  AT  $126,000. 

The  Company  expects  sales,  per  annum.  In  Canada,  rommene- 
Ina  with  the  year  192;l.  will  be  as  follows  t— 

Wooden  W lie#  Is . .  ...  3,500  act. 

Disc  Wheels  . . .  ,,,  ...  6,000  •• 

Wire  Wheels . .  . . .  ...  6,000  " 

Totfil . 13,600  set* 

Profits  at  $10.  pe  r  set  yields  net  reyenne  of  $1254>oo. 

Call  or  write  for  circular 

ST.  FRANCIS  BOND  COMPANY  LIMITED 

B.  HIBBARD,  .  .  General  Manager 

103  St.  Francois  Xavier  Street, 

MONTREAL. 


IFt!  of/dr 

$25,000 

Great  Lakes  Transportation  Co. 

Itimifed 

7%  First  Mortgage  Bonds 

Due  July  1926. 

Price  100 and  accrued  Interest,  to  yield  7% 

RlCHARDSeN.SlNCER  &  COMPANY 

s  B  •  •  LIMITBO  •  s  B  s  s 

INVESTMENX  8EOURITIEE 
Royal  Bank  Building  .  .  Toronto 


aceeptablp  to  them.*'  countered  in  this  area  From  the  I  over  ny  ino.se  wno  ouKiit  lo  ii;Lvc 

TT"  ,,  I  Powers  of  Exemifors.  I  International  boundary  for  a  distance  ' 

(fontinned  from  Pace  1)  |  residue  of  the  estate  is  to  he;  of  60  miles  north  the  rate  during  the  wont  hliiid,  iuit  the  odds  are 

(d)  The  mrvst  careftil  oonaideraticn  of ,  amongst  the  children,  Share '  past  season  was  eight  per  cent., 

bv'’  Pfi  tain"  Cominentai'^counrries  ' and  share  alike,  and  the  will  adds:  i  except  in  the  districis  of  Hirsch  •'''‘‘M  fuiui.hi 

oM  .nu-ar/l  ..I.-,./..  tVio.  tho  oVinrA*  whl/.!,  mo V  I  1 1 «  Ifa.  inova  worn  J(*llirilS  1  roill  I  illllld,]. 


errta'in"  Cominen’tai'^coun'rries  and  share  alike,  and  the  will  adds:  i  except  in  the  districis  of  Hirsch  .-lud  j  ‘l”'* 


for  financial  aid  toward  the  eml 


‘I  direct  that  the  shares  which  may !  Radville  where  the  'fanners  were 
devolve  upon  females  by  virtue  of ;  required  to  pay  a  ten  per  cent,  pre- 


75  P.C.  STOCK  DIVIDEND 
ON  NATIONAL  BISCUIT  CO. 

Directors  of  .National  Biscuit  t’o.  < 
voted  to  siibniii  to  stockholders  pro- 1 


grailon  of  thel^r  nationahs  due  to  (jpypjve  upon  females  by  virtue  of  ;  required  to  pay  a  te 
congpj^tpn  conaltions  or  popula-  ,  .  *  ,  it,*  ij  w  aa.-  <  s 

lion  re.sulting  from  th#'  w'ar  end  th.s  niy  ^  ill  shii  ,1  be  held  by  them ;  miuni* 


Sir  Archibald  Mitcliclson.  ti  c  well-  position  to  doiiidc  authorized  com- 1 
known  British  iiiianeier,  wlio  ha.s  mon  stock  and  change  par  value' 


proent  Industrial  and  financial  respectively  free  from  the  marital 
(e)  T:rc‘'ad;,pUon  of  a  policy  for  control  of  their  respective  husbands 
IK ilization  of  tho  Dominion  Kx-  and  as  full>  and  unrestrictedly  as  if 
priim^ntnl  Farms  in  Canada  for  thev  had  remained  single  women. 

uritain.  and  their  .siihKcfiiient  fin-  respectively  on  their  own  separate  Lloyaminster). 


AVhat  is  known  as  the  central  dis-  '■'•turned  to  l.ondon  from  Gar,-  from  $10o  to 


Britain,  and  their  .siihKcfiuent  fin-  respecuveiy  on  ineir  own  separate  ...  nro^meet 

ancial  .aid  in  becoming  agi  icul-  receipt  without  the  consent  or  au-  aluue<i  the  districts  of  .Moose  I  course  In  re"  ird 


tural  colonist*. 

(f)  Thf  consider.tlion  of  further 
l•nendment  of  the  present  regu- 


pa.ssage  clause,  so  as  to  permit  „veeiitfir<!  are  endowed  with  '  area  during  the  past  season  was  slx  ^  1  am  extremely  sntl.sljed  w  itli  the  I  after  stocklioldors  meeting  and  tin! 

the  entry  into  Canada  of  desirable  The  executors  are  endowed  „p_.  I  result  ol  my  rect  ni  visit  to  (  tinada,”  regular  quarteily  dividend  of  1  3-1 

coionl.‘>ts  from  .selected  countries  Hber.T,l  powers  with  reg.ird  to  i '  .ph.  “  orthern  dlttrief  mid  a  rTfp  Sir  Archibald  said.  ”I  need  not  tell  p.c.  on  the  pi  elerred  was  .leclared 

ifS'c;".',.';'.  'fhJf'v, '  .t u  compru”.  ’Z  r-  »•  "o'","  Uyauo  nov, t.  .took  .r  .ec 


receipi  WKUOUL  me  conseni  or  aU-  v  - -  - ’  in  K,  tina  tninr.  in  X'  ^  I  1- 

thorizatlon  of  their  hu.shands  being  Regina,  .Swift  Current.  Young,  dH^  Th  ‘rrlti  ■!’ 

neces.sary  to  render  such  receipt :  Saskatoon.  _  The  jTevnlllng  ra  e  , 


of  .special  nieft-.n,;:  has  been  called  for 


passage  clause,  so  as  to  permit 
the  entry  into  Canada  of  desirable 


charged  by  the  comiianies  for  this 


The  reguliu'  l  ash  common  dividend 
of  I  3-4  pc.  wa.s  postponed  until 


The  executors  are  endowed  with 


ma>  not  start  their  .Imirne.v  to 
Canada  from  the  country  of  their 
origin. 


the  investment  of  moneys  and  ‘  contrlbutorv  to  Lloymlnsfer  i  *"^0  '^is  financial  undertaking  with  Lrd  .November  17. 

“fh":  ‘Me?'|Fdam.  Pr^ce  Srt  WaE  Porcupirio-Davidson  Gold  Mines  j  . 


WANTED  $5000,00 

IPthiiN  of  $l.000.()(i  anil  iilg'nil 
inferesf  will  oe  paid  on  !oan  of 
S,",,1KI0,(H»  pending  tlie  i|iilek  sale  of 
two  valuable  patents,  eoveriiig 
r lilted  States  and  Caiiadu.  In¬ 
vestigate. 

Adilress  Box  317,  Financial  Times, 
.Montreal. 


P0SITI0.N  WANTED 

U’<’ll  jounK  ntun  of  good 

personality  and  MUdrenH.  nt  prenf'iit 
eiiipl«>y«*d  as  urpoiintunt  uiid  uiiditor, 
U’UliPS  (o  iiiuke 

Dt'.siroH  position  offering  good  pro9< 
p^rtH  III  Nfcrptarlul  <»r  similar  <-upU' 
rity,  wUh  reputable  financial  orgnnl' 
ration  or  Institution.  Fxretlenl  rpf- 
ereiiceH.  Jbor  further  imrtlriilars, 
apply  to  Itox  31G,  FinanHul  Times. 


local 

REPRESENTATIVE 

WANTED 


A  finlrsmsn  who  eaa  ssn  and 
who  is  arenstomed  to  sarnhic  big 
niDitry  run  etlabUsh  a  good  COB- 
nrrtion,  with  splendid  fUlare  pos¬ 
sibilities.  A  msn  with  aa  aato- 
niobile  preferred.  State  experi¬ 
ence,  etc. 

Opportunitj, 

r/o  Financial  Advtf,  Co.. 

34  Ktar  Mraet  W.. 

Toronto. 


PLAN  FORMAL  OPENING  ; 
OF  MOUNT  ROYAL  HOTEL; 


J.V  deem  it  proper,  transfer  the  rxecu- 1 „n,oh  o„d  ct.nnrr  Company  unless  we  were  fully  con- 1 

?o'lnnistTcominl/'t..  Can.^d’rtipon  tion  of  the  will  or  any  part  thereof!  Th^  jialffnsurance  complies  how-  "ot  o"'!’  that  the  mine  itself! 

friends'*  o'r''?efaUves“m  Cana^'a  Trust  Company  or  any  J"  worth  investing  in  but  what  Is  ; 

X-ided.  of  courMe'^vhar.ucy  cof- !  co'^PanY- _  1 rates  for  each  district,  one  a  important,  that  general  con- 

onksts  are  not  of  an  undesirable;  I  cash  rate  and  another  higher  rate ;  and  world  <  11  cumstanccs  are] 

PI  AIJ  FORMAI  nPFNINR  ^ich  must  be  paw  when  a  note  is !  riKht.  In  regard  to  the  mine,  our 

M'hat  the  Gnvernraent  thinks  ofTLHIl  lUlllflnL  UrLHIIlU  i  given  Thus  in  the  northern  district  «®“a’’al  manager.  .Mr.  Ben’:,  whom  | 

these  suggestions,  is  not  quite  clear.;  HC  MAIIIJT  DflV  UnTH  i  the  farmers  pay  a  cash  rate  of  five  >'ou  l^now  has  had  long  experience 

Mr.  Stewart,  of  course,  gave  the  ,  Ul  IVIUUn  I  l\U  I  AL  FlU  I  CL  :  per  cent,  and  a  promissory  note  rate  |  of  mining  in  America,  is  verj  empha-  1 

time-honored  promise  of  “consldera-  _  I  gj^  j  jjgjf  per  cent.  In  the  'O  J''®  opinion  based  on  the  de- 

fion”,  but,  apart  from  that,  and;  Efforts  are  being  made  by  the  man-  central  area  the  six  per  cent,  rate 

certain  vague  statements  that  arc  I  ^  Mount  1  advances  to  eisht  per  cent,  if  the  <"5  disclosures-  that  the  area  o f  | 

ls.sued  from  time  to  time,  and  which  :  ^^^e  around  December  ’  farmer  is  unable  to  pay  cash.  In  the  Vonrfo7JI,'-t\7vri1  ' 

would  lead  the  unwary  to  belip-e  20.  This  fact  was  announced  by  '  south  the  note  rate  is  from  10.5  to  7.. ,  fo  thl^  nf  th^ 

that  .some  great,  new’  policy  is  going  p  ^  .  Dndlev  nresident  and  een- i  13  5  percent.  identical  charartei  to  that  of  the  [ 

to  be  adopted  that  will  bring  half  of  ,  :  The  Saakatchew.an  municipal  Hall  neighboring  ' 

Britain  to  our  shores,  little  of  a  con- ip  of  America  followina  a  Insurance  Association  which  is  a  mines.  1  need  only  point  out  the  i 

Crete,  successful  character  ha.s  been  r  of  thf  directors  here  this  ‘  government  enterprise  operated  un- j  enormous  width  ot  ore  encountered  , 

done.  .  wiek  At  the  meeUng  satisfactory  ‘  der  the  Municipal  Hail  Insurance  Act  I '«  several  of  the  bores,  and  ’he  fact  1 

Backward  Pofolation.  nrogress  was  reported  in  connection  's  understood  to  have  had  an  excep-  |hat  hole  K  passed  through  two  ore  | 

Meanwhile,  as  an  aid  to  realization  with  financing,  construction  and  fur-  tlonally  good  year.  The  official  ‘)'7,'‘UrUclT^^ 

cf  the  seriousness  of  the  position,  it  nishing.  a'nd  it  was  stated  that  the  Ueures  have  not  yet  been  announced,  *>290  lett  'f;|'maj  ...pin. 

is  bue  necessary  to  look  back  upon  hotel  bad  been  built  in  record  time. ;  but  the  total  estimated  indemnity  . 

what  has  happened  between  19II ;  Final  arrangements  for  decoration  for  this  year  has  been  placed  at  Archibald,  th,it  Liiti  h  entfrprUe, 
and  1921.  flonslder  these  figures:  anj  appointment  of  the  building  were  I  $500,000,  or  less  than  one-third  of  the  either  through  ai'C'hv  or  sceptichsm,  . 

Census  of  1911  showed  that  ,  made,  and  will  be  completed  under  I  losses  for  1921  when  the  figures  were  5®  ^  ^  thl  | 


nnal  arrangements  fordec^^^^^^  ^or  this  year  has  been  placed  at  Archibald,  ’’that  Lritish  enterprise, 
and  1921.  flonslder  these  figures:  anj  appointment  of  the  building  were  $500,000,  or  less  than  one-third  of  the  either  through  ai'C'hv  or  scepticl.sm. 
Census  of  1911  showed  that  ,  made,  and  will  be  completed  under  losses  for  1921  when  the  figures  were  5®  ‘  ^  thl  “jP®*^***^* 

f’anada  had  a  toUl  j  supervision  of  V.  G.  Cardy,  the  man-  $1,760,000.  The  rate  charged  this  past  achievement,  in  the  kl^evelop- 

population  of .  7,206.643  !  acer  of  the  hotel.  Y^ar  was  equivalent  to  a  premium  of  ment  of  new  gold  fluids.  Any  good 

Immigration  returns  from  !  sneaking  of  the  arrangements  four  per  cent.  mining  engineer  who  has  studied  the 

1911  to  1921  showed  an  '  have  been  made  for  the  open-  ^'O’ver  Rate  roming.  f-anadlan  fields  would  fe  1  you  that 

immigration  into  Canada  1  wp  Dudley  stated  that  a  com-  I  Th®  announcement  has  come  from  there  n  lie  the  next  greatesr  ..t  urce 

of . 1.9T5,397!mit’tee.  had  been  named  fo  consider  j  however,  that  a  premium  rate  of  gold  production  in  the  world. 

Vital  Statistics  Return  for  I  jjjg  matter.  The  formal  opening  I  of  12  cents  per  acre  on  cropped - 

the  same  period  showed  a  i  ceremonies  w'ill  he  decided  upon  by  1  laJ^ds  will  be  levied  this  fall  on  against  all  lands  in  the  municipality' 

natural  increase  of.  .  .  1,836,407 1  this  committee,  and  details  wUl  be  municipalities  operating  under  the  will  yield  the  .Saskatchewan  .Munl-| 
Census  returns  for  1921  announced  at  a  later  date.  Members  municipal  bail  Insurance  act.  This  cipal  Hail  Insurance  Association! 

show’Cd  a  total  population  Lf  committee  charged  with  ar-  I®  1®®®  fhan  one-half  of  the  rate  approximately  a  niillion  dollars  re- 1 

of  only . I  ranging  the  details  of  the  opening  which  had  to  be  applied  on  seeded  venue  or  about  four  per  cent,  of  the 

In  other  words  we  came  out  of  i  include,  besides  Mr.  Dudley,  Brig.-  acreage  last  year  w  hen  the  rate  de-  total  Insurance  carried  w’hlch  is  $25,-1 
the  ten  year  perlbd  with  a  population  I  Qeneral  J.  Leslie  Kincaid,  of  New  dared  was  25  cents  per  acre.  Even  000,000. 

of  8,769,494,  when,  by  virtue  of  [York-  William  M.  Blrks.  Senator  flifs  "'®*  "ot  sufficient  to  pay  the  Prior  to  the  time  it  was  drawn  on  | 
natural  growth  and  immigration,  we  i  gmeaton  ’White,  the  Hon.  W’lllam  '  incurred  in  1921  in  full  to  make  up  the  deficiencies  of  last  I 

ought  to  have  had  a  population  of  at|  shaughneaay,  and  W.  A.  Mackenzie  without  drawing  on  the  reserve  fund,  year  the  associations  reserve  fund  [ 

least  10,500.000.  The  question  is,;  - - According  to  the  government  flgu-  will  be  made  up  thi.s  year  and  an 

what  happened  to  the  lost  million,  or  least.  In  answering  successfully.  And  res  the  seeded  acrea,ge  rate  for  this  additional  sum  P-!t  by,  according  to 
more?  It  Is  a  question  which  nobody  It  is  one  that  reveals  the  gravity  of  year  together  with  the  four  per  cent,  the  announced  policy  of  the  direct- 1 
hoa  aueceedlag  in  anawerlng,  or,  at  the  whole  problem  of  population.  flat  ra'ce  automatically  applied  ors.  ! 


Neu,  U.ue  $500,000 

Montreal  Tramways  Co. 

.5%  Perpetual  Mortgage  Debentures 

Sufficient  revenue  to  pay  interest  on  these  debentures  is 
assured  to  the  Company  by  a  contract  between  the  City 
of  Montreal  and  the  Company,  ratified  by  the  legislature 
of  the  Province  of  Quebec,  which  provides  for  the  adjust¬ 
ment  of  the  tariffs  of  fares  to  produce  such  revenue. 

Previous  issues  of  these  debrnture.s  are  listed  on  tho  Montreal  Stock  Exchange,  and 
applications  will  be  made  to  list  this  Issuo  in  due  course. 

For  complete  information  concerning  these  debentures  a  circular  will  be 
bent  on  request. 

Legal  Opinion:  Lafleur,  MacDougall,  Macfarlane  &  Barclay 
We  recommend  these  debentures  for  investment 

Price:  At  the  Market,  to  yield  about  6>4% 

GREENSHIELDS  &  CO. 

DEALERS  Iir  CANADIAN  BOND  ISSUES 
MEMBERS  MONTREAL  STOCK  EXCHANGE 

Montreal:  17  St.  John  Sireet 

Toronto:  14  King  Street  East 
Ottawa:  Central  Chambers 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 
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Financial  Activities  in  Western  Canada 


The  Spanish  River  Pulp 
and  Paper  Mills,  Limited 

Annual  Report,  1922, 


BIG  CROP  WILL 
ALLOW  FARMER 
TO  PAY  DEBTS 


Manitoba’s  New ‘Treasurer  Has 
Great  Hopes  For  Years  to 
Come  —  Thinks  ^  Calamity 
Howlers  Too  Numerous  — 
Debt  Position  Becoming  More 
Satisfactory  Throughout  West. 


MANY  FOIL 

WIXXIFFL.  I>  fast  VEAR 

WinDlpt.'s— TTi'sinftss  enterprises 
established  in  this  city  frc-m  Octo- 
, her  1,  *1921,  to  August  2C,  1922, 
'  numbered  T31,  according  to  a 
-  statement  Issued  by  the  Winnipeg 
Board  of  Trade.  Among  the  new 
concerns  motor  compat.ler  and 
garages  are  most  numerous  as  16 
•  iiom  were  oiiened  during  the 
year.  Tailors  and  dry-rloaners 
come  next  with  15  cstablishir  ents, 
while  restaurants  i.nd  confection¬ 
ers  h-umber  9.  '  ' 
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- -  I 

Winnipeg. — Hon.  F.  X.  Black,  new  j 
Manitoba  Provincial  Treasurer,  is  au-  i 
I  thority  for  the  .statement  'that  this  | 
I  year's  crops  should  enable  fanners  i 
in  .Manitoba  to  pay  not  only- this; 
year's  obligations,  but  thoge  current  j 
I  accounts  which  have  been  unpaid  for, 
several  years.  •  ,  j 

j  Mr.  Black  fakes  a  more  optimistic, 
view  of  the  Western  debt  situation  ■ 
Liiaii  many  other  PrO'Vlncial  states- ' 
linen.  "I  don't  think  it  is  disheart-  : 
ening,"  he  said.  ■  "Dn  the,  contrary,  I' 
I  think  it  is  quite  hcartehing.  This  | 
year’s  crop  ought  to  pay  up  the  liack  j 
debts  of  our  farmers,  and  quite  lik  I  | 
If  will  go  a  long  way  In  the  same  di- i 
rccflon  with  the  other  two  prov- 1 
inces."  | 

.Mr.  Black- elaborated  his  atatemciu  | 
by  giving  it  as  his  opinion  that  the 
West  had  come  to  do  too  much 
knoclring  of  itself.  “Years  ago,"  he 


CO-OPERATION 
NECESSARYFOR 
ALBERTA  RELIEF 


Commissioner  Says  Settlements 
Under  Act  Have  Nevei  Been 
Forced  —  Everything  Being 
Done  to  Assist  Farmer  and 
Pressure  Not  Being  Ex  ried  to 
Embarrass  Him. 


CROPS' VOLUME 
IMPRESSIVE  TO 
C.P.  PRESIDENT 


Encourages  West  to  Continue 
Irrigation  Programmc-i  As., 
These  Have  Proven  Benefieial  | 
— Forecasts  Increased  Wheat' 
Shipments  via  Pacific  Coast 
in  Future. 


REAL  ESTA.TE 

Farm  Lands  City  Properties 
Bviildiii^  Management  Rentals 

OSLER,  HAMMOND  &  NANTON 

“W  innipe^ 


(From  the  falgarj  Burpaii  of  The 
Financial  'Times.) 

f.'algary,  Alta.— In  a  recent  Issue  of 
Ganadian  Finance,  an  article  dealt 
with  i'remlcr  Dunning,  of  Saskatche¬ 
wan.  calling  a  conference  of  creditor 
sse.s  in  that  province,  when  he  was  ! 


I  Calgary,  Alta.— E.  W.  Beatty,  presl-  j 
I  dent  of  the  Canadian  Pacific  liallway,  j 
swinging  back  on  his  transcontinent¬ 
al  trip,  visited  Sotithem  Albert'J.  and  , 

:  Calgary,  and  when  questioned  re-  ; 

I  garding  conditions  in  this  part  of  the  I 
'  province,  he  said:  ! 

I  “Conditions  in  Southern  Alberta  i 
I  are  materially  better  than  they  have  | 
been  for  some  years.  Of  course.  It  Is ; 
not  to  be  expected  that  the  whole  ter- , 
rltory  should  enjoy  a  bountiful  crop, 
but  generally  speaking,  In  yield  and  i 
quality.  It  is  so  much  better’ than  for 
many  years  past  that  the  effect  upon  : 
the  prosperity  of  the  southern  por- ; 
tion  of  the  proiivnce  must  be  great. 
Something  still  remains  to  be  done  in  ; 
the  matter  of  irrigation  and  extend-; 
ing  the  present  irrigation  systems, ! 
the  value  of  which  has  been  more  ■ 
than  proved,  and,  therefore,  projects  ' 
may  be  undertaken  on  those  lands ' 
which  require  it  with  a  certainty  of  ' 
result  which  would  not  have  been  : 


Offering  Safe  Investments,  Netting  the  Investor 
from  5.40%  to  8% 

rROTINCE  OF  MANITOBA  GUARANTEED  BONDS 

6.40%  to  6.65% 

MANITOBA  TOWN  AND  SCHOOL  BONDS 

6.26%  to  6.60% 

'felf^r  Biscuit  Companx,  Umltcd,  of  Toronto,  8%  Preferred  and  Accumulative 
Stock — participates  up  to  11%  wltb  Common  SWk. 

Complett  Description  Upon  Request. 

EMERY  &  ANDERSON 

509  PARIS  BUILDING  -  -  -  WINNIPEG 

Members  Winnipeg  Stock  Exchange. 


SUMMARY  OF  INCOME  ACCOUNT. 

Net  earnings  for  the  year  . .  $.?,.T6I,.S.17 

Less:  Reserved  for  depreciation  . . .  47.5,975 

$2,885,562  j 

Less;  Interest  on  funded  debts  and  other  loans  .  9.50,645  | 

$1,934,9171 
150,000 


'added,  "it  was  all  boost,  and  we  hadi^j.^^ 

!no  use  for  the  knocker  or  the  j  reWrted'th  Have  said  that 

I  simlst.  Now,  the  pendulum  Has  |  particularly 

I other  extreme,  I 


‘various  i  possible  when  the  fir.st  systems  were 


too  1 


,  ,  ...1  ,.r  .  ,  ,  ,  ijustment  commissioner  power  to  en-i'tlon  In  and  around  Lethbridge,' 

pr.ss  mistlc.  The  West  is  solvent,  gettlements.  This  has  been ,  said, 

and  this  years  big  crop  ought  to  go  a., ^  1,^  ' 
long  way  toward  getting  us  where  we 


he 


belong 


Net  surplus  for  the  year 

Less:  Appropriation  for  contingencies  and  Governmoiif  taxes 

Balance  of  Consolidated  Profit  and  Loss  Account  as  at  June 
36th,  1921 . 


No  Room  For  Complaint. 

by  and 


Outlook  For  Coal.  j 

because  of  lack  of  legal  power.”  j  I'lr.  Beatty  was  not  enthusiastic  I 
VVhen  the  attention  of  E.  J.  Fream,;  about  the  feasibility  of  shipping  .VI- j 
Commlsfilpner  of  the  Drought  Relief  berta  coal  to  Ontario.  He  said  the' 


OIL  LEASES 

Well’»€lect«d  on  Leases  For  Sale, 
from  $2.00  to  $5.00  per  acre.  Small¬ 
est  traf't  $40.00. 

We  vrlll  fy\e  on  arreace  for  our 
customers  at  a  nominal  fee. 

For  further  particulars  appljf  to 

W.M.  HARRIS  AGENCY, 

LIMITED 

Phone  2313. 

SHKRLOCK  BI.DG.,  I.ETHBBIDOE 
Bcfcrcocc*  Giicn. 


BONDS 


victory, 
Provincial 
snd  Munklpal 


Bought  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Aarency  Bullcllna:,  KDMONTON 


Act,  was  called  to  this  statement  by 
representative  of  The  Financial 


$1,784,917 

2,349,796 

$4,134,713 


APPROPRIATED  AS  FOLLOWS: 


Dividends  at  7%  per  annum  on  Preferred  .Stock  $60,?,.365 

Dividends  at  7%  per  annum  on  Common  Stock .  629,68.5 

Proportion  of  Dividend  paid  to  Bondholders .  137,005 

Bond  Sinkind  Fund  Reserve .  317,766 

- $1,687,821 


Leaving  to  be  carried  forward 


$2,446,892 


CONSOLIDATED  BALANCE  SHEET  AS  AT 
JUNE  30,  1922. 

ASSETS. 

Property  Account— 

.\s  at  July  Ist,  1921 .  $29,857,922.36 

Net  additions  for  year  .  894,502.18 


Secififles  of  other  companies  owned  at  cost 


$30,752,424.54 
407,000.00 


Current  Assets  — 

Puipwood .  $5,228,098.00 

Woods  equipment,  stores  and  mill  stores .  1,666,063.99 

Mill  products.  1 .  523,518.83 

Accounts  and  Bills  Receivable,  less  doubtful 

debts .T.  .’. .'  .T"  .  .  .  2,100,490.11 

Companies'  securities  purchased  and  held  . .  476,501.02 

Cash  in  banks  and  on  hand .  720,102.06 

Deferred  Charges — 

Insurance  premiums  and  other  payments 

in  advance . .  $196,6.56.86 

Discount  and  expenses  on  general  mort¬ 
gage  bonds . , .  284,643.89 


Taking  the  wheat  yielfi 
large  the  Manitoba  farmer 
particular  kick  this  year.  He  re 
ceives  more  per  busheli  than  his 
brother  farmer  farther  west,  be¬ 
cause  there  is  less  to  pay  the  rail-- 
ways  for  transporting  his  grain,  as 
he  is  nearer  the  mouth  of  the  fun¬ 
nel  in  this  city  through  which  prac¬ 
tically  all  the  grain  passes. 

Tdke  tile  agriculturists  in  Saskat¬ 
chewan  and  Alberta  the,  Manitoba 
farmer  was  In  debt  until  tlil.s  crop 
came.  He  had  suffered  from  over¬ 
expansion.  He  had  Iiought  too,  heavl- ;  adjustment  of  affairs  here  at  no  time 


ito;  Times,  he  emphatically  stated  that  at 
no  time  in  Alberta,  so  far  as  he  was 
aware,  had  there  been  an  effort  made 
to  enforce  settlements  under  the  Act, 
or  in  any  other  way. 

.Solisfaclory  Adjustment. 

“AU  that  wn  have  tried  to  do,”  he 
said.  “Is  to  make  a  satisfactory  ad¬ 
justment  between  a  debtor  and  his 
creditor,  so  that  it  would  not  be  ne¬ 
cessary  to  resort  to  legal  proceed¬ 


ings.  In  endeavoring  to  arrive  at  an  |  press  cut-off  near  Rosemary 


long  rail  and  take  haul  made  the  cost  | 
almost  prohibitive,  although  of  course  ' 
the  transportation  coinpanie.s  would- 
like  to  get  the  business.  i 

He  was  impressed  by  the  West’s 
big  crop  which  he  had  found  was; 
proving  larger  than  had  been  estim  _ 
ated.  He  was  of  the  opinion  that  the;  — 
wheat  yield  for  the  prairies  would 
amoiunt  to  374.000,000  'bushals  or 
better. 

He  announced  that  In  due  time  the 
new  C.r.R.  line  to  DnimbeUer  would 
be  extended  to  connect  with  the  Eni- 


CHAUVIN  ALISOPP  &  CO. 

X,lmitrd. 

Ground  Floor,  .McLeod  Bldg, 
EUMOXTOX,  ALTA. 
Hpci-iallrc  In  City  Troperfy  and 
Farm  Lands. 

All  Kind*  of  InHurancc. 


ly  in  his  good  years,  and  had  a'so 
strained  his  credit.  Of  course  this 
condition  does  not  apply  to  every  In¬ 
dividual  fanner,  but  to  the  average 
scattered"  over  the  province.  HeTwd 
signed  notes  which  he  was  unable  to 
Mquidate, -some  of  them  dating  back 
as  far  as  1915. 

lA'ssnn  In  Economy. 

Mr.  Black  said  the  last  few  years 
had  taugTit  the  lesson  of  economy, 
a  lesson  w-hich  would  not  be  forgot¬ 
ten-  by  the  present  generation. 

On  the  whole.  .Manltctha  seems 
happily  away  to  renewed  prosperity. 
Mixed  fanning  is  taking  more  and 
more  of  a  hold.  The  people  arc 
I  sticki-ng  to  the  land,  which  they  he-, 
lieve  -will  be  kind  lo  them  in  the 
succeeding  years. 


has  the  suggestion,  been  made,  that, 
falling  an  a^ustment,  a  .moratorium 
would  result,  and  in  fact  at  no  time 
since  this  work  lias  been  undertaken 
has  any  creditor  adopted  the  attitude 
which  would  even  make  a  t-hought  of 
that  desCrlptipu  necessary.” 

^Ir.  Fream  said  there  seemed  to  he 
a  genuine  desire  on  the  part  of  mo.st 
creilifors,  pardcularly.  the  larger 
ones,  .suclr  asjiiorigage  companies,  fo 
do  cverythinff  possitile  to  assist  farm¬ 
ers  to  remain  upon  ttie  ’and  and  that 


Duchess,  which  would  give  the  G.I’.i: 
direct  eastern  connection  wiUi  its 
main  line. 

Pacific  MTieat  Route. 

Mr.  Beatty  considered  that  :he’ 
wheat  shipments  to  the  coast  and  | 
then  via  the  Pacific  would  iucrei’-sei 
greatly,  the  estimate  running  from  ; 
12,000,000  to  15,000,000  bushels,  i 
One  thing  he  impressed  upon  the 
intervie-iver  and  that  w  as  that  East-  j 
erners  should  follow  the  laudable  .ox- ; 
ample  of  the  Montreal  Board  of  Trade  ; 


rnbl«  Add. I  flyndmnn.  Tel.  6117 

HYND.MAN.  MILNER  &  MATHESON 

BARniSTERS.  SOLICITORS, 
\OTARIES  riBLIC 
H.  H.  Il.vodman.  K.C.,  A.  8.  .Hat]ie«>on» 
IJL  R.  Milner,  K.<  ..  H.  J.  Carr, 
Leo  Cs.  I>afo«. 
fftoynl  Bnnk  Clifimhers 

KDnONTON,  .4LTA. 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  G.  Arhott  GoMriNi 

LIMITED 

Royal  Bank  Chambers 
CALGARY  .  -  -  ALBERTA 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  given  to  Eastern 
Business 

Suite  403  MacLean  Bloek 
UALGAKY,  ALBERTA 


.  ,  ,  .this  year  and  visit  the  west  and  ix-i 

It  was  generally  recognized  by  ^1’®  famine  its  opportunities  and  r.JSOiir-L 
creditors  that  tiie  position  we  arc  in  i  '.  f 


position 

is  that  the  greate.st  a.sset  at  the  pres¬ 
ent  time  was  that  of  keeping  the 


ceSi 

In  concluding,  he  stated  that  husl-i 
ness  was  on  the  mend  in  Canada,  and  I 


fiU’ras  occupied.  ff  farmers  became  |  ,jjjp  crisis  had  been  safely  pass- 
discontented  and  abandoned  their 
.property,  the  fesult  would  naturally 
be  that  such  land  would  become 


I  ed  and  a  steady 
i  be  anticipated. 


improvement  might 


'“  CATTLE  KING  IN 
HOPEFUL  MOOD 


481,300.75 


Total  Assets, .  $42,355,499.30 


Capital  Stock— 

Authorized — Common 
Preferred  7%  Cumulative 
participating  . 


LIABILITIES. 
$10,000,000.00 
10,000,000.00 
$20,000,000.00 


Issued — Coraintui 

Preferred  7%  Cumulative  Participating 


$8,995,500.00 

8,619,500.00 


Bonded  Indebtedness- 

Ist  Mortgage  6%  Bonds  Author¬ 
ized  and  Issued . . 

I.ess:  Redeemed  ... 


$17,615,000.00 


$9,000,000.00 

1,082,539.98 


6',  .Serial  Mortgage  Lien  Notes 

Authorized  and  Issued  $3,500,000.00 

Less:  Redeemed  1,385,500.00 


- $7,917,460.02 


General  Mortgage 

000,000.00— 

.Series  “A”  8% 
Issued . 


Bonds  Authorized,  $20,- 
Bonds  Authorized  and 


2,114,500.00 


3,000.000.00 


Current  Liabilities — 

Loans  from  Bank  (Secured)  .  $1,800,000.00 

•Accounts  and  Bills  Payable  .  1,721,761.9.1 

.Accrued  Interest  on  Bonds  and  Notes .  273,.544.72 

.Accrued  Dividends  (Paid  !5th  July.  1922) .  .176,765.28 

Reserves — 

Depreciation  of  Plant  and  Equipment .  $2,982,863.94 


- 13.0.11,960.02 


Calgary,  Alta.— It  is  very  rarely 
that  P.  Burns,  the  millionaire  meat 
packer  and  cattleman,  cominlls  him¬ 
self  to  a  long  interview,  but  the  con¬ 
dition  of  the  cattle  market  and  ilie 
panicky  feeling  which  has  developed 
among  the  farmers  and  ranchers,  as 
a  result  of  the  new  United  States  tar¬ 
iff.  has  moved  Him  to  give  a  valuable 
statement  for  publlc^atlon.  In  the -first 
place  he  ad-i-ises  cattle  owners  to  dis¬ 
card  their  apprehensions  that  be¬ 
cause  the  Repjibllc  to  the  South  has 
done  its  iitmost  to  prohibit  Canadian 
I  livestock  from  crossing  the  line,  tlieli 
'  industry  is  going  to  be  ruined, 
j  The  British  Market. 

I  He  declares  that  Great  Britain  can 
furnish  an  excellent  market  If  the 
j  proper  kind  of  cattle  are  shipped 
'  there.  It  is  all  a  matter  of  cdiical- 
j  ing  the  cattle  raiser  to  develop  the 
I  animal  w'hich  the  British  buyer  ,anii 
j  consumer  want. 

Mr.  Burns  points  out  that  the  slump 
I  In  prices  in  the  Canadian  market  is 
I  certainly  redounding  to  the  advan- 
’  tage  of  some  persons,  and  he  figures 
'  that  these  persons  are  American  buy- 
I  ers,  who  pick  up  cattle  at  low  prices, 


RAIN  HELPED  IN 
FALL  PLOUGHING 


liability,  -not  only  'bo  the  creditors 
having  claims  against  the  land,  l)ut 
also  to  municipalities  and  the  prov¬ 
ince,  lie  said,  as  such  land  immediate¬ 
ly  became  the  breeding  ground  for 
weeds, .and  theTe  would  he  trouble  and 
expense  in.  d,fta.Iing  with  them. 

Were  ro-operatiiig.  l  Calgary.  Alta. — Until  the  beginning 

“Creditors '  generally  are  recogniz- [  of  October  harv  esting  and  threshing 
ing  this.”  said  Mr.  Fream.  ‘'and  are  |  conditions  in  Alberta  were  ideal  iiiul 
co-opt'ratin.g  to  the  fullest  possible  |  then  c-amc  a  snow  and  rain  storm 
extent.  There  may  be  a  feeling  of!  that  pretty  well  blanketed  the  entire 
dissatisfaction  <ui  the  part  of  some  |  province  with  moisttire  which  was  of 
creditors  that  old  liabilities  are  not  inestimable  value,  as  it  enabled  the 
being  liquidated  as  quickly  as  they!  farmers  to  get  busy  with  their  fall 
wouHl  like,  bu't  against  this  it  must  I  plowing  and  assured  moisture  for 
not  be  forgotten  that  the  returns  I  their  general  autumn  operations.  So 


Home  Building  in 
Winnipeg  Active 


LENT,  MACK  AY  &  MANN 

BARR1STE2S.  SOLiaTORS.  NOTARIES.  ETC. 
W.  t.  \>.  Lent,  K.C  Ain.  B.  Machif.  .VI.A^LUB 
H.  t>.  Mean.  M.A..  LL.B. 

Ftinne  (Privatn  fitvhta|e)  M.  4Mt 
Cikle  A32n,9*'LENJO‘‘  Weiten  Cnina  Cnit 

SC5  GRAIN  EXCHANGE  BllLDlNG 
CALGARY.  ALBERTA 


NIBLOCK  &  TOLL  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


which  the  farmer  received  this  year 
from  the  products  of  his  farm  are 
very  small,  and  he  must  have  an 
exceptionally  good  crop  to  enable  him 
to  care  for  his  current  liabilities  and 
have  something  for  distribution  on 
the  old  debts. 


they  were  not  idle  although  the 
threshing  crews  were  laid  off.  Up 
to  this  time  about  sixty  per  cent,  of 
the  threshing  had  been  completM  vnd 
the  break,  besides  enabling  the  farm¬ 
ers  to  start  plowing,  will  also  give 
them  a  chance  to  draw  their  grain  to 


‘There  Is  no  doubt  many  of  the  the  elevators.  There  will  be  work  in 


farmers  now  considered  to  be  fairly 
heavily  involved,  will,  with  co-opera¬ 
tion  and  encouragement,  bo  able  to 
take  care  of  these  liabilities  in  the 
future,”  he  said,  "but  for  the  present 
the  greatest  work  with  them  is  going 
to  t>e  that  of  satisfying  them  that 


the  harvest  fields  for  another  month 
yet  and  Alberta  is  rather  fortunate  in 
that  the  demand  has  been  just  a 
shade  greater  -than  the  supply  which 
has  helped  the  unemployment  situa¬ 
tion  tremendous-ly. 

As  has  been  indicated  by  The  Fi- 


Miscellaneous  and  Contingent. 

Bond  Sinking  Fund . . 

Profit  and  Loss  Account  — 

Consolidated  Credit  at  30th  June.  1921 
.Add:  Net  Profit  for  the  vear . 


lyees:  Dividends,  one  year  to  date: 
7%  to  Preferred  Shareholders  $ 
7%  to  Common  Shareholders . 


846,848.27 

1.259,862.78 


$2,349,796.39 

1,784.917.09 

$1,1.34,713.48 


4,172,071.93 


5,089,574.99 


To  First  Mortgage  Bond¬ 
holders . . . 


Transferred  to  Bond  Sinking 
Fund  Reserve . 


603,365.00 

629,685.00 

$1,233,050.00 

137,005.56 

$1,370,055.56 

317,765.56 


-  1,687,821.12 


Contingent  Liabilities 


$47,437.00 


-  2,446,892.36 


Total  Liabilities .  . $42,355,499.30 


send  them  across  the  line  in  spite  of  i  couraging-  and  that  it  is  not  neces- 
the  high  duty,  fatten  and  finish  them  {  sary  to  try  out  any  suggestion  for 
and  sell  them  at  attractive  figures,  j  enforced  settlements  in  Alberta  at  the 
’Why,  he  asks,  should  Canadians  not  |  present  tiiiMt.'H 
keep  this  profit  to  themselves.  '  — - - — — - 

Clear  Thinking  Needed.  STATE  POPULATION  OF 

A  little  clear  and  sensible  thinking  ;  O  I  «  I  L  4  Ul  UUn  I IUI1  Ul 
will  show  how  this  can  -he  done  and 
he  goes  on  to  explain  how  cattle  pro¬ 
perly  prepared  can  be  sold  .at  profir- 
able  figures  in  the  Old  Country. 

Quality  and  condition  are  the  prime 
essentials,  he  says,  and  if  Canadian? 
will  ascertain  what  is  wanted  and 
govern  themselves  ttccordingly.  he  is 
convinced  that  they  need  no  longov 
worry  about  the  Anterican  market. 


they  should  remain  ui>on  tlie  laud  I  pancial  Times,  the  threshing  returns 
and  that  there  Is  some  prospect  of '  have  continued  to  show  that  the  early 
siiccesss  in  sight  for  them.  The  I  estimates  of  the  -wheat  and  oats 
creditors  recognize  this  as  well  as  the  j  yields  were  too  low.  Wheat  is  re¬ 
debtors.  and  it  is  for  this  reason  that  turning  an  unexpectedly  large  pro- 
the  outlook  can  be  considered  eii-jductlon  to  the  acre  and  so  is  oats, 

the  latter  in  many  cases  running  six- 


VANCOUVER  INCREASED 


T'aucouver. — -As  estimate  based  up¬ 
on  the  number  of  new  dwellings 
erected,  the  population  of  Vancou¬ 
ver  must  have  gained  2,780  since  the 
first  of  the  year.  In  that  time  no 
less  than  658  brand  new-  dwellings 
have  been  built  in  the  city  since  Jan- 
He  emphasizes  the  fact  that  the  farm-  ]  iiary  1,  or  covering  the  period  of  nine 


er  can  get  more  money  for  his  gra-n 
and  feed  if  he  gives  H  to  his  cattle 
and  bogs. 

And  in -.conclusion,  he  recalls  that 


■We  have  audited  the  books  and  accounts  of  The  Spanish  River  Pulp  &  Paper 
Mills,  Limited,  and  of  its  subsidiary,  the  Lake  Superior  Paper  Company,  Limited, 
for  the  year  ending  30th  June,  1922,  and  certify  that  the  above  Consolidated 
Balance  Sheet  is  properly  drawn  up  and  shows  a  true  and  correct  view  of  the  state 
of  the  combined  Companies’  aifairs  and  the  results  of  the  operations  for  the  year  as 
shown  by  the  books  and  according  to  the  best  of  our  know  ledge  and  the  explanations 
given  us. 

.All  our  requirements  as  Auditors  have  been  eoraplied  with 

PRICE, -  W.ATERIIOUSE 


&  COMPANY. 
Chartered  .Accountants 


31tt  Auguit,  1922. 


months. 

Statistics  at  the  dry  building  de¬ 
partment  show  that  since  January  1 
2.082  building  permits  were  issued 
a  j-ear  ago  he  advised  farmers  to  fat- 1  for  a  hu\lding  aggregate  of  $8,202,- 
ten  their  cattle  and  they  -would  don- 1  706.  This'is  nearly  $6,000,000  in  ad- 
ble  in  price  by  Jane  and  that  his  j  vance  of  th^  corresponding  nine 
prediction  was  verified  by  the  Juuej  months  for  1921.  when  1.927  permits 
market.  .  I  aggregating  $2,526,418  w-ere  issued. 

- I  Permits  for  September  numbered  200. 

aggregating  $370,060.  For  Septem¬ 
ber.  1921,  there  were  245  perraks  ag¬ 
gregating  $327,585.  This  month  52 
new  dwellings  and  44  garages  were 
built. 


CAXADIAX  NATIONAL  RY.S. 

OPERATING  OX  EXTEA SIOXS. 

tVlnnipeg. — Services  ha.\-p  begun  on 
50  miles  of  extension  of  western 
branch  lines  of  the  Canadian  Nation¬ 
al  Railways. 

The  Alonsa  extension,  consisting  of 
17.8  miles  of  new  line  from  Amar¬ 
anth.  Man.,  to  Alonsa,  Man.,  will  give 
direct  connections  between  .Alonsa 
and  Portage  la  I’rairie. 

Rldgedale  extension  extends  from 


Melfort,  Sask..  to  Ridgedale.  Sask., 
a  distance  of  25.9  miles. 

Red  Deer  extension'  -will  run  from 
Red  Deer  'Juactihri  on  the  Brazeaii 
branch,  to  Red  Deer,  .Alta.,  a  dis¬ 
tance  pj  .seven  miles.  . 


ty  to  sixty-five  bushels  to-  the.  acre. 
E.  W.  Beatty,  president  of  the  Can¬ 
adian  Pacific  Railway,  laid  stress  on 
this  fact  after  making  a  trip  through 
Southern  All>erta,  whose  conditions 
impressed  him  most  favorably,  and 
Ctoorge  Hill,  the  Dominion  Govern¬ 
ment’s  grain,  inspector  in  Calgary, 
and  elevator  operators,  are  making 
simiiiar  reports. 

And  another  importamt  feature  is 
that  the  grain  continues  to  take  high 
grades  which  means  that  the  wheat 
is  perfect  for  milling.  So  it  will 
command  top  market  prices. 


(Fri»ni  the  IViiinipeg  Bureau  of  The 
FiBaiirial  Times.) 

■Winnipeg.  —  Approximately  1,000 
homes  have  been  constructed  in  the 
suburban  municipalities  surrounding 
I  Winnipeg  during  the  present  year,  | 
-  representing  a  capital  investment  of . 
;  $2,000,000,  according  to  figures  oh-  ! 
]  tained  from  officials  of  seven  muni-  j 
j  cipalities.  1 

In  all  cases  the  municipalities 
I  have  held  their  own  this  year  in 
comparison  with  1921,  and  in  some  a'| 
marked  increase  in  the  number  ofi 
homes  is  recorded  despite  the  fact 
that  this  year  all  building  was  car¬ 
ried  on  through  private  capital,  out¬ 
side  of  the  city  of  Winnipeg,  while 
In  1921  the  housing  loans  were  avai'- 
aWe.  and  much  of  (he  work  done 
was  carried  out  through  this  agency. 
Encouraging  Figures. 

The  following  table  gives  the  fig¬ 
ures  on  suboirban  building  in  tabloid 
form ; 

Ifnmes.  Valu^. 

Kt.  Vital  .  404  ' 

East.  Klldonaii  ..  ..  ..  ..  t?:.  r^iiO.Ooo 

jSt.  Janice  ..  ..  .  1(H)  i.'iO.ooo 

Vo5t  Kllilonan  .•  ••  ..  ..  12.%  221,.V»0i 

Fort  Garry . .  ,  61  l.’>S,60r*  j 

Transcona . .  ••  52  120. .>00' 

Asslnlboia .  "0,000  | 

Charlpswood  .  S  C.’.OOO  | 

Totals . . . 021  |1.70o,605 

These  figures  do  not  include  the 
town  of  Brooklands,  the  municipali¬ 
ties  of  St.  Charles,  East  St.  Pau's  or 
Old  ICildouan.  where  the  totals  were 
not  available,  and  which  would  bring 
the  grand  totals  up  to  the  amount 
named. 

Figures  do  not  represent  the  total 
amount  of  building  done  d-uring  the 
present  season,  but  only  the  money 
exi>ended  in  home  construction. 


WANTED 

B  C 
MUNICIPAL 
BONDS 

Wire  Offerings  Our  Expense 

Grieve,  Lawrance, 

Limited, 

Standard  Bank  Building, 
VAKCOCYER,  B.C. 


BRITAXXIA  REACH  HAS 

3V0RK  lYELL  ADYAXCED. 

Vancouver,  B.  C. — Reconstruction 
of  Britannia  Beach  is  advancing  rap¬ 
idly.  The  concrete  work  for  the  new 
mill  is  almost  completed  and  a  start 
has  been  made  on  the  steel  erection 
for  the  fireproof  mill  building.  Con¬ 
siderable  machinery,  including  the 
cranes,  hoists  and  concentrating  and 
screening  machinery,  has  arrived  and 
the  rest  of  the  plant  Is  expected 
shortly.  Min  construction  should  be 
completed  about  the  end  of  the  year. 
When  the  new  mill  is  in  full  opera¬ 
tion  Britannia  will  be  the  largest 
producer  of  copper  in  the  British 
Empire,  with  an  output  of  about  40,- 
000,000  pounds  of  copper  per  annum. 

The  Financial  Times  reaches  a 
class  of  people  -  who  are  Interested 
and  able  to  buy  investment  securi¬ 
ties. 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick,  Logan  &  Company, 

Stock  anS  Bond  Brokers 

V.ANCOLVER 


SALMON  CAXXERS  FEAR 

RUMOR  TO  CLOSE  FRASER. 

Vancouver. — Consternation  seized 
the  ranks  of  fishermen  and  can-ners 
who  operate  on  the  Fraser  River 
when  a  rumor  circulated  through  the 
industry  that  the  Royal  Commission, 
which  recently  investigated  fisheries! 
conditions  of  the  province,  has  rec- ! 
ommended  the  closing  of  the  Fraser  j 
River  to  all  fishing  for  a  period  ofi 
five  years. 

No  official  intimation  was  reoelv-l 
ed  from  Ottawa  that  the  commission 
has  propos-ed  such  drastic  action,  but 
some  canners  placed  considerable 
credence  In  the  report.  What  effect 
.s-uch  a  recommendation  would  have 
on  the  industry  can  not  be  foretold 
until  it  is  seep  K  the  report  of  the 
comraiseioners  will  first  be  consider¬ 
ed  by  Parliament  or  if  the  recommirti- 
dations  will  be  put  into  effect 
through  order-in-council.  If  the  lat¬ 
ter  course  is  adopted,  then  British 
Columbia  fisheries  industry,  accord¬ 
ing  to  leading  canners,  will  be 
brought  up  abruptly  against  an  acute 
situation. 


WESTERN  HOMES 

l.nflTEO 
wnVNirEO.  MAN. 


Capital  Aiifh^Arired 
Capital  Subscribed 


.  l,900.0M.fO 


Mortgage 

Investments 

AA’allable  shares  afford  a  saN 
and  profitable  Investment  f09- 
savings.  For  full  particulars 
write  the  Company’s  officv. 
Confederation  Life  Building, 
Winnipeg. 


WOODS.  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY.  MAaLISTER  I  CRAIG 

BAkRlSTERS.  SOLICITORS.  NOTARIES 

f  .B.  Wood*. £,C.:J.C.  Sherry,  J.T.J.  CoIIias.i 
8.  W.  Field,  J.  Msoallstar.  W.  D,  Crsig. 

1  D.  0.  MoMunUL 

■OMONTOM,  Alberta.  Oibler  1 


ANOTHER  FORD  PLAXT 

IX  EXGLAXD. 

London:— Southampton  town  coun¬ 
cil  has^  disposed  of  a  site  to  the  Ford 
^fiotor'Co.  for  eteOUon  of  a  hugo 
fftctoty.'  . 


Black  &  Armstrong 

(Suceessere  Hobinaon  A  Black  ) 

REtAL  ESTATE  VALCAITONS, 
RENTALS. 

Farm  Landa,  Mortgage,  and 
inauraned 


GARRT  BLDG., 


WIKjrrPBS 
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THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  14,  1922. 


^teuidard  Oil  Companies 
Cut  Big  Melons  in  Form  of 
Stock  Dividend  Payments 

Actions  Taken  as  Reflection  of  Confidence  in  World  Conditions 
— Three  Large  Distributions  Thus  Far  This  Year  —  More 
Big  Declarations  Elxpected  to  Follow — Employees  and  Pub- 1 
lie  as  Co-partners  of  Companies.  i 


New  York.  —  Shareholders  of  the 
prandard  Oil  companies  are  in  high 
glee  at  the  present  time  over  the 
payment  or  prospective  payment  of 
big  stock  dividends.  This  condition 
has  found  reflection  in  the  stock 
market  and  these  issues  recently 
have  been  strong  features  in  the 
trading 

The  developments  are  taken  as 
definitely  indicative  of  the  sound 
strides  which  world  conditions  are 
making,  as  these  companies  are  gen¬ 
erally  regarded,  because  of  their 
broad  ramifications,  as  excellent  in¬ 
dices 

The  declarations  already  made 
make  it  evident  that  Standard  Oil 
feels  this  a  propitious  time  for  loos¬ 
ening  purse  strings.  These  stork 
dividends,  as  in  previous  instances, 
will  be  followed  by  larger  casb  dis¬ 
tributions. 

Distributions  were  started  some 
months  ago  when  Standard  Oil  of 
Kentucky  paid  33  1-3  per  cent,  in 
stock  dividend,  and  gave  sharehold¬ 
ers  the  right  to  subscribe  to  an  ad¬ 
ditional  one-third  in  stock  and  re¬ 
duced  par  value  of  their  shares  to 

m. 

Two  Declarations. 

Announcement  is  made  by  Stan¬ 
dard  Oil  of  California  of  a  IhO  per 
cent  stock  dividend,  v  hich  followed 
almost  immediately  by  Standard  Oil 
of  New  York  with  a  stock  d»videna 
of  200  p.c.,  the  first  by  this  com¬ 
pany  since  1913  In  the  interim  the 
New  York  company  bad  been  rein¬ 
vesting  two-thirds  of  its  yearly  pro¬ 
fits  in  the  business,  or  a  total  of 
over  $165,000,000 

The  size  of  Standard  Oil  Co  of 
New  York’s  stock  dividend,  2*^0  per 
cent  ,  surprised  11311  Street,  .v.hich 
had  been  expecting  a  50  per  cent 
distribution.  New  York  la  the  fifth 
of  major  Standard  Oil  units  to  re¬ 
duce  par  value  of  its  shares  from  ’  P®l’*^bology 

$100  to  $25.  Others  have  been 
Standard  Oil  companies  of  New  Jer¬ 
sey,  Indiana,  California  and  Ken¬ 
tucky. 

Others  To  Follow. 

Other  Standard  Oils  will  undoubt¬ 
edly  follow  with  big  stock  di'idtnds 
Standard  Oil  of  Kansas,  it  Is  confi¬ 
dently  stated,  will  increase  its  $2.- 
000,000  stock  to  $6,000,000  with  a 
stock  dividend  and  reduction  of  par 
to  $25  a  share 

Standard  Oil  of  New  Jersey,  the 
biggest  company  of  all,  has  $700,000,- 
000  profit  and  loss  surplus  for  its 
$105,000,000  common  stock  and  is  ex¬ 
pected  to  pay  a  big  stock  dividend. 

This  will  be  a  novelty  for  stock¬ 
holders  of  the  New  Jersey  company 
who  have  not  had  »a  stock  dividend 
since  component  parts  of  the  old 
company  were  segregated  in  1012 

Vacuum  Oil  with  $400  in  surplus 
for  each  of  its  shares  Is  In  hne  for 
a  big  payment  as  well  as  reducing 
par  value  to  $25  a  share.  Standard 
Oil  of  Indiana  with  $143,000,000  of 
surplus  for  $107,000,000  of  slock 
could  also  make  a  distribution. 

JIarket  Broadens. 

In  all  previous  cases  where  Stan¬ 
dard  Oil  units  have  decreased  par 


SEEK  TO  ADJUST  HIGH 

ASBESTOS  FREIGHT  RATE. 

London. — The  matter  of  high 
freight  rates  charged  on  exportt 
of  asbestos  from  Canada,  as  com 
pared  with  the  rates  on  the  samt 
exports  from  South  Africa,  is  be 
ing  taken  up  by  the  Canadian 
Chamber  of  Commerce  in  London 
with  the  principal  shippin.g  line.‘ 
Officials  of  the  latter  are  showing 
sjmpathetlc  attitude  to  represen¬ 
tations  made,  looking  into  the  po¬ 
sition  with  a  view  to  putting  Can¬ 
adian  trade  on  more  favorable 
terms. 


value  of  their  shares,  market  for  the 
stock  has  been  greatly  broadened 
and  much  higher  prices  resulted. 

Standard  Oil  of  California’s  new  $25 
stock  sold  around  90  last  year,  when 
its  split  up  toccurred  and  to-day  is 
around  130.  helped,  of  course,  by  the 
JOO  p.c.  stock  dividend.  Standard  ' 

Oil  Co.  of  Indiana's  new  $23  stock  i 
first  sold  around  75  in  1920  md  is  ' 
now  quoted  at  133.  Standard  Oil  of  j 
New  Jersey’s  $25  par  common  sold  , 
around  155  when  first  issued  and  is  ■ 
now  225,  while  Standard  Oil  of  Ken¬ 
tucky’s  new  $25  stock  sold  at  76  ! 
early  this  year,  following  reduction 
in  par,  and  is  now  II414.  Standard  i 
Oil  of  New  York  new  $25  par  stock  I 
is  selling  around  55  ‘when  issued.”  ! 

With  its  200  per  cent,  stock  divl-  i 
dend.  Standard  Oil  of  New  York  will  | 
have  $225,000,000  capital  stock,  con¬ 
sisting  of  9.000,000  shares  at  $25  par  [ 
each.  It  also  has  $50,000,000  de-  j 
benturcs,  sold  largely  to  finance  $35.-  > 

000.000  addition  to  .Standard  Oil  home  1  ^’ew  York. — First  shipments  of  the 
office  at  26  Broadway,  New  York.  ^  **1?  order  of  locomotives  and  cars  for 
which  it  owns,  as  tvcU  as  the  new  |  Poland  are  going  forward.  The  pur- 


RECORD  POLISH 
PURCHASE  GOES 
OUTTHIS  MONTH 


Order  For  25  Locomotives  and 
7,500  Freight  Cars  Valued  At 
$8,250,000  —  Largest  5  ingle 
Deal  By  Poland  on  This  Con* 
tinent — Mostly  For  Coal  De 
velopment. 


.30,000-barrel  refinery  at  Providence, 
R  I. 

Second  Largest  Earner. 


chase  of  the  Polish  Government  has 
been  one  of  the  most  important  de¬ 
velopments  in  the  railway  equipment 
The  company  has  always  been  one  |  continent  for  a  l^ong 

■of  the  biggest  earners  in  the  Stan- 1 ^vernments  purchase 
dard  on  group,  ranking  next  ,0  !  locomotives  from  Baldwin  Lo- 

Standard  Oil  Co.  of  New  Jersey  in  I  ‘'“T- 

aggregate  earnings  In  lae  nine  ’  frrjRht  cars  from  the  L.S 

vears  following  segregation  in  1912.  1  ^5*''0'‘onient  for  use  in  this  same  re- 
Even  huge  surpluses  do  not  indi-  Government  found 

cate  extent  to  vhlcli  payments  could  I  ”  necessary  to  purchase  new  equlp- 
be  made,  for  assets  are  carried  at  j  ^or  the  Silesian  railajs  when  1; 
such  conservative  figures  tl.at  thev  I  •^^'''oloped  that  the  railway  equip- 


in  no  way  convey  real  values.  They 
are  carried  at  cost  and  depreciated 
from  that  point  yearly  until,  in  many 
cases,  they  do  not  show  on  the  bcoks 
at  all 

Employe-Public  Partnership. 
Behind  it  all  there  is  a  big  ques- 
By  reducing  par 


ment  left  by  the  German,  according  to 
their  undertaking,  was  largely  worn 
out.  The  Germans  were  supposed  to 
turn  over  to  Poland  all  equipment  or¬ 
dinarily  assigned  to  the  railway  lines 
in  that  portion  of  Silesia  awai-ded  to 
Poland.  In  actual  practice  they 
found  it  possible  to  ship  to  the  Pol¬ 
ish  lines  the  dilapidated  rolling  stock. 


Largely  for  foal  Trade. 

Approximately  500  of  the  ears  wu'l 


value  of  shares  to  $25,  stocks  get  to 
prices  where  not  only  the  public  but 
employes  can  become  real  stock¬ 
holders.  To  help  this  lattbr  owner-  . 
ship  along  several  leading  companies  ^  used  in  the  lumber  trade  while  thf 
have  a  plan  by  which  they  put  in  50  '"emaining  7.000  are  lo  be  for  the 
cents  for  each  dollar  saved  bj'  tbs. ,  J^nsportation  of  Upper  Slle.sian  coal, 
emnloye  and  with  the  proceeds  pur-  cars  have  a  capacity  of  30  tons 
chase  the  stock  Standard  Oil  of ;  '’f  tbrlce  that  of  the  lO-ton  cars 

California  has  11.000  employee  stock-  ^^®nsive!y  used  on  Polish  and  other 
holders.  Standard  Oil  of  Indiana  over  '  European  railw-ay  lines.  On  account 


7.000,  and  about  11.000  employes  own 
stock  in  the  New  Jersey  company. 

This  is  the  reason  for  absence  of 
labor  troubles  in  Standard  Oil  plants, 
for  its  works  for  mutual  benefit  and 
understanding. 

The  public,  too,  by  lowered  par 
values,  is  enabled  to  participate  In 
Standard  Oil  ownership  to  a  greater  '  amount  to  approximately  $S.25t'Oon 
extent  When  Standard  Oil  o!  New- 


of  their  larger  capacity  much  time 
will  be  saved  in  loading  and  unload¬ 
ing  and  the  new  cars  will  be  of  ever 
greater  importance  in  Polish  trans- 
poration  than  would  22,50c  10-ton 
cars. 

The  cost  of  the  cars,  together  w-ith 
the  transportation  and  erection,  will 


Jersey  completed  offering  its  pre¬ 
ferred  stock  a  few  years  ago  it  had 
added  over  40,000  new-  shareholders 
to  its  list  At  the  beginning  of  this 
year  it  had  41,043  preferred  and  9,300 
common  stockholders,  the  lattcr  not 
including  employe  stockholders  This 
w-lde  distribution  compared  with  6- 
078  common  holders  in  1911.  w-ith 
John  D  Rockefeller  alone  bolding 
over  30  per  cent.,  and  3,832  •:ommon 
stockholders  in  1901 


Unswerving  Forcefulness 

and  Strong  Determination 

Elements  in  Evans’  Success 


The  mferesting  career  of  Henry 
Evans  is  described  by  A  St  John, 
v  rlting  in  Barron’s  Ifeekly 
'AMaen  a  fighting  man  of  strong 
ch.aracter — possessing  abilities  above 
the  ordinary,  seeing  things  as  they 
are  and  often  as  they  are  going  to 
be.  hating  shams  and  loving  the 
t.  uth — when  such  a  m.an  starts  forth, 
nothing  but  poor  health  or  an  over- 
tondness  for  leisure  is  going  to  stop 
him  from  reaching  the  top.” 

These  words  were  recently  written 
as  an  introductory  descript'on  of 
Henry  Ev.ans,  the  top  man  in  fire  in¬ 
surance  and  a  conspicuous  figure  in 
the  affairs  of  Wall  Street 

Mr.  Evans  stands  well  over  six 
feet  He  first  saw-  the  light  of  day- 
in  Houston,  Tex.,  April  14.  1860, 

making  him  to-day  only  little  over 
62  years  of  age. 

A  Real  Fighter.  I 

Blunt  m  speech,  direct  in  manner,  j 
he  is  the  type  of  man  who  commands  j 
attention  He  is  the  dominating  | 
figure  in  the  affairs  of  the  (  omini.n- 1 
tal.  Fidelity-Phenix  anJ  Americp,n  ; 
Eagle  fire  insurance  companies  and 
a  recent  Ohio  acquisition,  and  is 
more  than  any  other  man  responsi¬ 
ble  for  the  $8.5.000,000  of  investments 
of  these  companies.  He  ne  ver  dodges 
responsibility.  Incidentally  when  he 
starts  anything — and  he  has  started 
a  good  many  things  in  15311  9iieet — 
he  is  not  In  the  least  disturbed  if 
anybody’s  feelings  are  hurt  in  the 
fray. 

He  will  fight  to  the  last  ditch 
when  he  is  convinced  that  light  is 
on  hJs  side. 

In  its  early  days  there  de%feloped 
a  contest  for  supremacy  in  the  af¬ 
fairs  of  the  Continental  Insur.ince 
Co.  Believing  that  he  could  solve 
the  company’s  problems,  young 
Es’ans  had  the  temerity  to  write  out 
a  full  plan  of  reorganization  in  w  hich 
he  sharply  criticized  some  of  the  of¬ 
ficers.  He  showed  his  report  to 
his  Immediate  superior  who  urged 
him  to  take  it  to  the  chairman  of 
the  reorganization  committee.  Mr 
Evans  did  not  know  the  chairman, 
but  knew  that  he  was  friendly  to 
hostile  interests  in  the  company. 
Nothing  daunted.  Evans  took  his 
plans  to  the  chairman  and  with  it  his 
resignation 

Starts  His  Career. 

One  of  the  statements  in  Evans’s 
report  was  that  H  H.  Lamport,  v.ho 
had  been  elected  president  of  the 
company,  was  not  fitted  for  hi?  job. 
Upon  leaving  the  chairman,  he  at 
once  went  to  Mr,  Lamport  and  told 
him  what  he  had  done.  N-'tuially 
the  president  was  angry.  ‘  You  are 
discharged,”  he  shouted.  ‘  You  have 
not  the  pow-er  to  discharge  me,”  re¬ 


torted  Evans  'The  affairs  of  this 
company  are  in  the  hands  of  the  in¬ 
vestigating  committee.  I  have  al¬ 
ready  handed  my  written  resignation 
to  the  chairman  of  that  committee 
to  be  accepted  at  his  pleasure.  ’ 
Much  investigating  w-as  done;  a  lot 
of  m.en  w-ere  let  out  and  all  Import¬ 
ant  salaries  w-ere  heavily  cut  Dur¬ 
ing  the  investigation  Mr.  Evans  was 
sent  for  many  times  The  directors 
decided  that  they  preferred  his  pres¬ 
ence  to  his  absence.  A  short  while 
later  he  was  placed  in  full  control  of 
the  agency  business  That  was  in 
May.  1888,  ten  years  after  he  had 
first  begun  to  work  for  the  com¬ 
pany. 

Evant’  Four  Companies.  ! 

Upon  retirement  of  F.  C.  Moore  in  1 
;903,  Henry  Evans  w  as  made  presl- 1 
dent  of  the  Continental  Insurance  j 
Co  —from  office  boy,  practically,  to  [ 
president  in  less  than  25  years.  He  : 
is  now-  chairman  of  the  boat  a  of  the 
four  “Evans  companies.”  I 

On  July  1  last  the  four  companies  ' 
under  bis  supervision  showed  aggre-  ; 
gate  assets  of  more  than  $85,000,000  t 
and  aggregate  net  surplus  of  more 
than  $27,000,000.  The  four  com¬ 
panies  are  sepi  rate  entities  in  all  re-  I 
spects  .Mr.  Evans  is  chairman  of 
each  company. 


Early  Shipment 

j  The  Polish  Go-.’crnment  is  making 
I  a  substantial  cash  payment  while  the 
j  remainder  of  the  purchase  price  is 
payable  in  6-year  5  per  cent,  notes  of 
I  the  Republic  of  Poland  w-hich  the 
United  States  Government  accepted 
at  their  face  value. 

I  The  first  shipment  will  from 
I  Brooklyn  but  by  far  the  greater  num¬ 
ber  of  cars  will  be  shipped  from  Nor- 
I  folk.  Approximate’y  30  ships  eac’- 
‘  of  about  8  000  tons  dead  weight  w-ni 
i  be  required  for  the  shipment.  It  is 
i  said  that  this  transaction  is  one  of 
;  the  most  important  ever  consummat- 
,  ed  by  the  M  ar  Department  in  the  sale 
!  of  U.S.  army  surplus  equipment.  It 
;  is  the  largest  single  transaction  ever 
I  entered  into  between  the,  Polish  and 
I  American  Government 

PROSPEROUS  PERIOD 
AHEAD  FOR  BUSINESS 


TYhile  the  apparent  settlement,  of 
the  Near  East  question,  without  com¬ 
ing  to  blows,  is  naturally  a  relief,  we 
are  inclined  to  believe  that,  so  far  as 
'  our  own  markets  ace  concerned,  the 
recent  threat  was  more  of  an  excuse 
for  the  break  than  a  real  reason,  says 
Hayden,  Stone  &  Co.  The  world  is 
sick  of  fighting  a  nd  the  settlement  of 
any  dispute  is  naturally  welcome, 
but  the  method  of  settling  this  dls 
pute  seems  unfortunate.  Allowing 
the  Turk  a  re-entry  into  Europe 
seems  certain  to  be  a  continual  trou¬ 
ble  breeder. 

Unless  very  unexpected  develop¬ 
ments  arise,  it  wou'd  now-  seems  as 
though  business  w-ere  beaded  fof 
quite  an  extended  period  of  prosperi¬ 
ty.  Naturally,  this  makes  for  a  feel¬ 
ing  of  optimism.  ’ti'e  are  Inclined 
to  think  that  the  prospect,  and  later 
the  materialization  of  earnln.gs.  wui 
carry  the  market  to  still  somewhat 


higher  levels.  It  is  alw-ays  to  be  re- 
!  membered  that  the  enormous  hold- 
Mr  Evans  has  been  described  as  jngs  of  gold  in  the  Federal  Reserv-e 
brutal  and  cold-blooded  Perhaps  System  constitute  a  broader  basis  for 
'his  reputation  grew  out  of  tne  fact  credit  expansion  and  speculation  than 
ibat  he  never  chirked  a  duty  no  mat- 1  ever  prertously  had.  At  the 

ter  how  unpleasant  it  might  be.  He  time,  this  period  of  prosperity, 

is  a  worker  and  believes  in  doing  |  ^bich  is  now  approaching,  is  on  a 
everything  w-ell.  He  has  no  pa- 1  comparatively  high  plane  of  costs 
tience  with  incompetency,  with  lazl- 1  ^  j^eg.  not  so  high  as  during  the 

war  aind  post-war  periods,  but  still 


tess,  with  slackness  of  any  sort 
Mr.  Evans  A  ould  like  to  see  Amer¬ 
ica  fireproof  He  is  constantly 
hammering  against  the  popular  im¬ 
pression  that  a  loss  covered  by  in¬ 
surance  is  not  a  loss,  pointing  out 
that  a  dollar  burned  is  a  dollar  lost 
to  the  comm-jnity  and  that  a  dollar 
destroyed  by  preventable  fire  is  a 
dollar  wasted 


well  above  normal  as  measured  bjt 
pre-war  standards.  There  Is.  In 
short,  still  a  certain  measure  of  in¬ 
flation — of  artificiality — about  this 
prosperity,  though  much  less,  we  are 
glad  to  think,  than  during  the  period 
of  1919  and  1920. 

The  stock  market  has  now  enjoyed 


Upon  recently  being  asked  if  he  j  fourteen  months  of  rising  prices;  all 

the  signs  Indicate  that  w-e  are  enter¬ 
ing  on  the  final  stage  This  stage  is 
likely  to  last  several  months,  and 
during  It  we  shall  probably  see  quite 
a  number  of  issues  enjoy  a  substan¬ 
tial  advance.  While  it  is  well  enough 
to  go  along  w-lth  the  current,  it  is 
also  advlsabie  not  to  become  so  heav¬ 
ily  laden  down  that  one  cannot  easRy 
step  aside  when  we  seem  to  be  ap¬ 
proaching  the  falls. 


bad  any  advice  to  give  to  young  men. 
Mr  Evans  replied  in  part:  "No 
man  can  get  ahead  If  he  tries  to 
dodge  responsibility.  It  is  better 
to  use  your  judgment,  make  a  mis¬ 
take  even,  (once,  not  twice)  but  don’t 
be  afraid  to  make  up  your  mind. 
.After  all.  judgment  is  largely  based 
on  information — knowing  where  jou 
are  at  all  the  time. 

“Intelligence  is  a  precious  quality 
nowadays,  and  fewer  people  have  it 
than  think  they  have.  There  is  a 
great  difference  between  a  natural 
equipment  of  brains  and  their  cor¬ 
rect  training  and  usage.  That’s  why 
lots  of  brilliant  men  never  get  any¬ 
where.” 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iarestment  securi* 
ties. 


FINANCING  OF 
MILL  ADDITION 
REAL  PROBLEM 


Lake  Superior  Corporation’s  New 
Plant  Under  Way — Several 
Difficulties  Presented  Before 
Full  Arrangements  Can  Be 
Made — Two  Millions  Already 
Expended  on  Ground  Work. 

Sault  Ste.  Marie.  Ont. — Financing 
of  the  new  mill  of  the  Lake  Superior 
Corporation  is  presenting  a  prob¬ 
lem.  The  mill  Is  for  structural  and 
rail  production.  By  the  new  addi¬ 
tion  the  hope  Is  that  the  existing 
plant  can  be  operated  to  capacity. 
Present  capacity  is  about  250.000 
tons  of  steel  annually,  but  its  market 
for  rails  is  estimated  at  only  about 
200.000  tons,  so  that  excess  capacity 
could  still  be  utilized  in  making 
structural  steel.  Proivision  could  also 
be  made  for  rolling  heavier  rails  than 
the  102  pound  rails  produced  at  pres- 
ent.which  meet  the  Canadian  standard 
but  not  the  U.  S.  standard  of  120 
pounds. 

Big  Tndertaking. 


New  York  Sees  Little  Chance 

of  Really  Tight  Money  During 
Current  Season  of  Business 


New  York. — IV'ith  the  arrival 
fall  there  are  but  few  indications 
here  of  a  tightening  money  market 
and  the  prediction  of  bankers  has 
been  fairly  unanimous  for  continu¬ 
ance  of  case  iu  money  up  to  the  end 
of  the  year.Thic  Ic  based  on  the  al¬ 
most  unprecedented  surplus  reserve 
in  this  country’s  banks,  on  the  con¬ 
tinuing  inflo-w-  of  foreign  gold  and  on 
‘he  absence  of  even  preliminary  de¬ 
mands  of  any  magnitude  for  commer¬ 
cial  credit. 

That  position  might  be  greatly  al¬ 
tered  if  an  actual  "business  boom” 
were  quickly  to  materialize.  In  many 
quarters,  some  such  oocurrence  was 
predicted  and  expectation  of  it  had  a 
part  In  the  strength  of  the  stock 
market  during  the  trying  days  of  la¬ 
bor  troubles.  It  cannot  be  said  that 
the  prophecy  Is  finding  fulfillment; 
but  we  are  after  all  only  at  the  be¬ 
ginning  of  the  season. 

Much  Depends  On  Trade 

If  this  season  is  to  be  one  'of 


Of  of  really  great  activity  In  trade,  then 
'  much  of  the  business  capital  and  the 
surplus  bank  funds  would  be  with¬ 
drawn  from  the  bond  market  for  use 
In  financing  trade  requirements  — 
the  Influence  on  bond  market  values 
being  evident.  The  question,  then, 
concerns  the  actual  course  of  trade; 
for  even  money  rates  could  hardly  be 
expected  to  advance  to  any  consider¬ 
able  extent  unless  in  response  to  re¬ 
viving  business  activity. 

At  the  moment  the  bond  market 
presents  an  Interesting  problem. 
Inves'tment  demand  and  investment 
values  are  always  tested  by  the 
changing  conditions  of  autumn,  and 
It  was  well  understood  that  the 
course  of  the  market  this  season 
would  be  determined  by  three  special 
Influences— the  action  of  money  rates, 
the  revival  or  absence  of  revival  in 
business  activity,  and  the  supply  of 
new  investment  securities.  Experi¬ 
ence.  of  the  past  half  dozen  years, 
however,  has  shown  that  the  last- 


6LASG0W  SENDS 

INVESTIGATOR 

TOSTUDYTRADE 


Now  Viriting  in  West  But 
Spend  Some  Time  gin  Moat* 
real  and  East— -Thinks  British 
Should  Fit  Ont  Sample  Train 
to  Tour  Dmninion,  as  Was 
Done  by  France. 


advancing  money  rates,  then  one  of !  named  consideration  exerts  leas  of  an 
the  factors  In  the  recent  advance  of '  immediate  influence  on  prices  of  ex¬ 
bond  prices  would  l>e  mollified  or|isting  bonds  than  might  posslb’y  be 
removed.  If  it  were  to  be  a  season  !  imagined. 


Mcaniime,  Algoma  steel  rail  plant 
is  closed  for  want  of  coal.  The  mines 
at  Lake  Superior  were  shut  by  the 
strike  for  eight  months,  when  coal 
from  the  States  was  confiscated.  It 
is  not  thought  that  Canadian  rail¬ 
ways  will  place  orders  for  steel  rails 
until  the  spring 


SEE  CONTINUED  FISH  1  CAPACITY  ASSURED  FOR 


EXPORTS  ACROSS  LINE 


Halifax. — Sufficient  vessels  of  the 
Lunenburg  fleet  have  already  come  in 

_ _  to  indicate  that  the  catch  has  been  a 

The  amount  expended  on  the  foun-jgood  one.  probably  165.000  quintals 
dations  for  the  contemplated  addi- '  for  the  summer  trip,  or  arproxlmatc- 


tion  is  about  $2,000,000.  The  under¬ 
taking  was  discontinued  In  1920,when 
financing  was  difficult,  and  at  the 
same  time  the  plan  for  the  settle¬ 
ment  of  the  railway  bondholders’ 
guarantee  was  dropped 

Problem  $$00180100. 

Now  as  before  the  two  propositions 
are  Intimately  related.  The  English 
railroad  bondholders  are  interested 
in  any  plan  to  enhance  the  earning 
power  of  the  Lake  Superior  Corpora¬ 
tion.  which  guarantees  the  bonds  of 
the  railway  subsidiaries,  and  if  $6.- 
000,000  new  money  Is  raised  and  in¬ 
vested  in  the  steel  plant  of  the  Algo- 
mo  Steel  Corporation,  owned  by  'the 
Lake  Superior  Corporation,  the  ar- 
ument  is  that  the  railway  bondhold¬ 
ers  should  in  consideration  of  this 
accept  a  scaling  down  of  their  bonds 
and  the  guarantee  thereon. 

Apparentlv  the  management  has  as 
yet  no  definite  plan  but  it  has  been 
in  consultation  with  bondholders  of 
both  the  railway  and  the  steel  coni- 


ly  the  same  quantity  as  a  year  a. go 
It  is  understood  that  some  30,000 
quintals  of  the  earlier  catch,  still  re¬ 
main  in  the  hands  Of  the  Lunenburg 
fish  driers,  so  that  there  should  be 
adequate  supplies  for  trade  require¬ 
ments  between  now  and  the  time 
when  the  summer  catch  is  ready  tor 
market. 

It  is  claimed  that  for  years  p.ist 
our  fish  exports  to  the  United  State.? 
have  been  influenced  largely  by  the 
quantify  of  .American  fish  available 
for  consumpUon .  In  other  words.  Am¬ 
ericans  want  our  fish  only  upon  de¬ 
pletion  of  their  ovm  stocks  and  thl.« 
condition  is  expected  to  prevail  in 
the  future  despite  the  Fordney  tariff. 


pany.  The  steel  company  last  year  did 
not  show  Interest  earned  on  its  first 
I  and  refunding  mortgage  5  per  rent 
bonds.  If  $6,060,000  new  capital  is  to 
be  raised  it  would  be  interred'  that 
the  natural  way  would-be  to  underta.ke 
if  by  bond  issue. 


DURANT  MOTORS'PLANTS 


New  York.  —  A  bulletin  issued  to 
the  80,000  stockholders  of  Durant 
Motors,  Inc.,  and  associated  compan¬ 
ies  states  that  capacity  production 
for  tlie  next  15  months  is  assured  for 
ail  Durant  plants,  production  sched¬ 
ules  calling  for  the  manufacture  of 
more  than  300,000  automobiles. 

Bulletin  contains  an  announcement 
In-  President  Carroll  Downes,  of  Star 
Motors.  Inc.,  stating  that  orders  tor 
approximately  half  a  million  S'ar 
cars  have  been  received,  and  that  or¬ 
ders  with  deposits  for  231.000  Star 
cars  hai\e  been  accepted  for  delivery 
within  15  months.  ’These  Star  cars, 
together  with  all  Durant  models,  will 
be  manufactured  in  Durant  p'ants 


$1ARITI.$1E  BROKERS 

PLANNING  L\PA>S!0N. 

iFrom  the  St.  John,  N.B.-  Hiirean  of 
The  Finaiirial  Timer.,) 

St.  John.  N  B, — Armstrong,  Thomas 
&  Bell,  the.  youngest  stock  brokerage 
office  in  the  Maritime  Provinces,  are 
planning  on  eirteudlng  their  activi¬ 
ties  outside  the  city  of  St.  John. 
Prospects  are  that  branches  will  be 
opened  in  other  cities  of  the  Mari- 


Calgary,  Alta. — Scotland  and  the 
rest  of  Great  Britain  are  Intensely 
anxious  to  develop  trade  relations 
with  Canada,  ao  James  Cuthbertson, 
who  was  sent  to  this  country  by  the 
Glasgow  Chamber  of  Commerce  and 
Manufacturers  inofrmed  The  Finan¬ 
cial  Times.  They  do  not  know-  just 
how  to  go  about  it,  but  they  have  sent 
him  out  to  ascertain  what  opportuni¬ 
ties  Canada  offers  as  an  importing 
country,  and  what,  in  return,  Canada 
can  export. 

Exchange  Hurt  Trade. 

The  European  market  Is  all  shot 
to  pieces  on  accoutn  of  the  fluctuat¬ 
ing  exchange  rate,  he  said,  and  it  . 
would  be  impossible  to  do  much 
business  in  that  part  of  the  world  for 
some  time  to  come. 

He  recognized  that  the  British 
manufacturers  had  to  advertise  in 
this  oonintrs  and  »hat  they  would 
hav-e  to  establish  agencies  at  central 
points  in  the  Dominion  and  later 
would  have  to  establish  branch  faxs 
fories.  In  the  meantime.  If  they 
learn  just  what  Canada  could  con¬ 
sume  in  the  way  of  British  goods  and 
what  she  could  supply  in  the  way  of 
British  goods  and  what  she  could 
supply  in  the  way  of  raw  materials, 
foodstuffs  and  finished  goods,  an  Im¬ 
mediate  trade  contact  would  be  es¬ 
tablished. 

Favors  Train  Plan. 

Mr.  Cuthbertson  has  been  conduct¬ 
ing  an  investigation  in  Canada  for 
the  last  three  months  and  is  wqfkijg 
eastw-ard.  He  will  make  a  consid¬ 
erable  stay  in  Montreal  before  re¬ 
turning  to  Glasgow.  TnciJentally.  he 
has  come  to  the  conclu.^ion  that  it 
would  be  the  part  of  good  business 
for  the  Britl.sh  inanuf.ii'turcrs  to 
make  up  a  train  load  of  their  prod¬ 
ucts  for  exhibition  in  Canada  on  .1 
plan  slmll.ir  to  that  adoptea  by  the 
French  Govoinment. 


time  Provinces  in  the  near  future. 
All  three  members  of  the  firm  are 
young  men.  and  all  veterans  of  'h'; 
Great  1\"a.r. 


New  Issue 


The 


$1,500,000 

Belgo  Paper  Company,  Limited 

6%  First  Mortgage  Bonds 

Dated  October  let,  t9SZ.  Matnrtoig  October  let,  1947.  PrlnelpAl  and  aeoil-annoal  interest  payable  at  any 
office  In  Canada  of  Uie  Natkmal  ’Trust  Company,  Limited.  Interest  payable  .April  1st,  and  October  Ist. 

Conpon  Bonds  of  $1,000  denomination,  with  privilege  of  registration  as  to  principal  only.  Callable  In  whole  or 
in  part,  at  the  option  of  the  Company  on  any  Interest  d  ate  after  thirty  days’  notice,  at  10$  and  aecraed 
Intereat.  Tmstee— National  Trust  Company,  Montreal.  .  < 

aAPTT.ALIZ.A’nON. 

( After  Present  Financing  ) 


Common  Sliarcs 

First  (Closed)  Mortgage  Bonds 
Leas:  Held  In  Treasory  > 


Autborltcd 

$20,000,000 

s.ooo.nuo 

1,500,000 


Uu's'utiuling. 

$11,000,0(10 


1.500,000 


Complete  circular,  describing  this  issue,  from  which 
we  summarize  as  follows,  will  be  furnished  on  request. 

The  Belgo  Paper  Company,  Limited,  whose  pluit  is  located  at  Shawinigan  Falls,  Qae.,  has 
been  inoarporatad  to  acquire  the  undertaking  of  the  Belgian  Industrial  Company,  Limited,  which 
ia  aucoessor  to  the  Belgo-Canadian  Pulp  and  Paper  Company.  The  buatneaa  was  originally 
eatabliahed  in  1900,  and  has  been  in  succeasful  and  continuous  operation  since  that  time. 

Bonds  wfll  be  secured  by  First  Mortgage  and  Charge  on  all  fixed  assets  and  prupeitias  of 
the  Caanpany,  now  owned  a^  hereafter  acquired  by  it,  and  by  a  floating  charge  on  aU  other  as* 
sets  of  tha  Ctmapany. 

Annual  cumulative  sinking  fund  of  2%  conamencing  in  1923,  will,  it  is  estimated,  retire  tiie 
Mitire  issue  befera  maturity. 

Timbar  areaa  eonsist  of  1,728  square  miles  of  leasehold  timber  limits  and  15,000  acres  of 
freehold  lands  astimaCed  to  contain  over  6,000,000  cords  of  puipwood. 

Company  awns  a  thoroaighly  modem  neMrs  print  paper  mill  at  Shawinigan  Falls.  This  loca¬ 
tion  is  moat  aidrantageous  as  regards  labor  supply  and  powar.and  is*  in  convenient  prooamtty  to 
the  Caiapany*a  Umila. 

Aannal  esrtput— 66,000  tons  nearsprint  paper,  now  being  increased  to  105,000  tons  annually. 

Tile  Company  also  oparates  at  Shawinigan  Falls,  a  aaMrmill  arith  a  capacity  of  10,000,000 
f^  h.m.  lumber  aanoally.  This  mill  enables  the  Company  to  utilise  to  the  best  advantage  such 
pine  and  eartra  largo  qmioe  as  is  cut  on  its  limits. 

Plant  and  Property  Valuation '  $1 8,000,000  against  $3,000,000  of  Bmids  authorlaad. 

Average  Annual  Net  Earnings,  available  for  interest  charges  on  this  issue  of  bonds,  for  the 
brz  years  ondad  Decamber  31st,  1921,  have  been  several  times  the  amount  requirod. 

It  is  MHiiialed  that  Net  Eamtngs  for  1923,  available  for  interest  on  fbw  issue  of  Bonds,  wiD 
be  over  ton  tanas  the  amount  required. 

A  Utrge  portion  of  this  issue  having  been  sold,  we  offer  the  balance  if, 
as  and  when  issued  and  received  by  us  at: 

100  and  accrued  interest,  to  yield  6% 

Newman,  Sweezey  &  G>.,  Limited 


MontreaL 


Wood, 

Montreal 
New  York 


Gundy  &  Co., 

Toruuto  IK^nnlpeg 

London,  Eng. 


McLeod,  Young,  Weir&  G>., 

limitad 

Toronto  •  Montreal 


i 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

f-rviriKii 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANtlFACTirnrSfi  all  ADLS  of  the  following  ROARDSi 
rHIPBO  VRD  NEWSBO\KD  VAT  LINED  BOARD 

SI  RAWBOARU  WOODPl  LI*  BOARD  CiONTAINER  BO  ARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

•  MILLS  AT 

I  ranliford,  Onl.  Campbellford,Oiil.  IVIonfrcal, 

Pulp  Mill  at  Frankford,  Ont. 

Jicad  Office:  No.  2  Seigneurs  Street,  Montreal 


Activities  in  Pulp  and  Paper  Industry. 

BI6  NEW  YORK  'Provincial  Paper  Mills 
PUBLISHERS  IN  Wofk  on  New  Mill; 

NEWSPRWTWAR  Working  at  Full  Capacity 


Refuse  to  Reduce  Consumption 
and  Association  Plan  Halted 
— Amount  of  Paper  Used  is 
Well  Ahead  of  Other  Years,  i 
With  Heaviest  Demand  Drav/- 1 
ing  Near.  I 


Completion  of  New  Mill  Rounds  Out  Company’s  Expansion  Pro- 1 
gramme — All  Four  Plants  Improved  Recently  Out  of  Cur-| 
rent  Funds — Statement  Shows  Company  Free  of  Banking  | 
Indebtedness — Has  Diversified  Products. 


With  Heaviest  Demand  Drav/-  i  current  calendar  Port  Arthur  Pulp  &  Paper  Company, 

inw  Near  .'•■ear  it  is  expected  Proivlncial  Papor  Limited,  was  originaUy  organised  as 

(  3  ®  •  j  Mills,  Limited,  will  have  completed  a  siib.sidiary  company  but  was  taken 

,  construction  and  machinery  InstaPa-  over  in  1920,  forming  the  present  or- 

I  he  New \ork  publishers  ha\  e  dcf- 1  tion  at  their  new  paper  mill  at  PoiN  ganizatlon. 

initely  refused  *o  take  a  stand  tor  Arthur  and  this  plant  v.ill  take  its  h\>lIowing  conclusion  of  the.se  op- 

'  K  . '^*1  ''ottsuinption  !  among  the  regular  produc-  erations.  platits  of  the  company  wert 

!  b>  about  10  jier  cent.,  as  requested  ^j-g  of  the  countr.^'.  This  develop-  improved  considerably  through  in- 
I  li  1  American  Newspaper  J’iii>-  mentis  particularly  interesting,  inas-  .stalla’tion  of  variftus  necessary  de- 
j  lisliers  A.ssociation.  ,So  far  as  tlieipjpojj  practically  complete  vices.  .At  Mille  Roches  a  new  .steam 

j  association  is  concerned,  the  niattcr  company’.s  c-xpansion  programme,  boiler  plant  has  been  added,  at  Thor- 
is  still  ill  the  .nvaltiiig  anion  .stage,  giving  them  a  series  of  modern,  econ-  old  a  new  store  room,  and  at  Port, 

I  PP*-  O'lrtailinenr,  may  be  el-  omical  and  adequate  pulp  producin.g  Arthur  anolJier  wood  pile  system,  as 

fected  in  Now  ,Vork  wi  l  bo  at  the  pjgntg,  ,,  complete  water  supply  sys- 

comenlence  of  indtvidiial  publisher.s.  Reports  coming  to  Tlie  Fiiuucial  tem  large  enough  to  .supply  prsnent 
'^er  since  the  newsprint  sifuathui  Time.s  indicate  that  construction  of  needs  as  well  as  those  of  the  new 
!  plain  that  ig  progressing  apace  paper  mill.  These  additions  went  far 

Vnrif’h  1  clo.?e  .0  New  roofing  of  the  sfuciure  is  towards  improving  plants  and  reduc- 

IZ)  W  Tnrk  M®  H  "  ^^out  Completed.  The  company  will  ing  costs,  all  of  which  were  paid  for 

[  cut  dow'n  their  newspapers  with  com-  Pasifion  of  I  ompany, 

:  pplitioD  from  New  York  coming  into  Arthur  division  is  now  pro-  So  far  as  Uie  financial  position  of 

”■  ducing  about  50  tons  daily  of  bleach-  the  company  is  concerned,  <1  is  good. 


town  free  from  that  handicap. 


’.r,.  <;  KERRY 

"  rr»»ir)rn» 


OAAin  F.  ROBERTSON 

GrnerRl  MAnagAf 


E.  WUfTlEN 
'r  r  r*f  a  ry -Trea^  u  re  ■* 


CONSOLIDATED  ASSESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonviile  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


r  unbleached  sulphite  pulp,  During  the  year  ended  December  31, 

I  the  .scramble  for  circu  ation,  news-  1921.  the  company  earned  1.1..39  per 

i  This  mill  began  operating  cent,  on  the  outstanding  common 

the  amount  of  tiewr.  and  other  mat-  February,  1918.  Addition  of  the  shares,  while  the  balanfce  sheet  indi- 
i  paper  mill  wl'I  give  thi.s  division  a  cate.1  net  surplus  curretn  asset.s 

,  Is  ubed.  On  Sunday  editions  in-'5er-  wider  ..scope.  Previously,  sur-  amounting  to  $9<;8,000.  A  balf-year- 

'  lipi  ‘'!nnn?im®p‘tUp  plus  pulp  WAS  fiold  largely  in  -wn-scon-  ly  report  covering  the  period  to  June 

rial  .iipplcinent.s  ha.s  added  irn  .  .  ,  3.q_  1922.  indicated  tJiaA  this  strong 


Three  Other  Plants. 


HU  [  I  plus  pulp  WAS  fiold  largej.v  in  -wnscon-  ly  report  covering  the  period  to  June 
rial  .iipplcinent.s  ha.s  added  icn  j  .  ^  ^  3.q_  1922.  indicated  tJiaA  this  strong 

:  f"’  a  wage.  •  ‘  ^  poslUon  had  been  maintained.  The 

I  higiirea  conipi.ed  by  New.sprlot  Three  Other  Plants.  company  had  no  hank  loams,  bad  cash 

Service  Bureau  show  Sunday  editions  The  company  operates  three  other  on  band  amounting  to  |169,163  and 
on  an  aveiage  in  August  were  run-  important  mlll.s  in  Ontario.  That  at  an  ample  .supply  of  working  capital, 
iiing  1 1  more  pages  tb.an  in  192u.  ,\nne  Roches,  the  St.  I.AWTence  Mill,  The  company,  incorporated  under 
\\  eck-day  editions  were  three  pages  produces  book  papers  to  a  capacity  the  Law.s  of  the  Province  of  Ontario, 
ahead  of  both  1921  and  1920.  of  25  t/)  10  tons  daily,  with  120-  and  jjas  the  following  capitalization;  Pre- 

Newsprint  consumption  usua,uy  1.30-lnch  machines.  The  Montrose  ferred  stock  of  $3,600,000  of  an  au- 
slunips  in  summer  and  in  January  Mill,  at  Thorold,  has  a  similar  capa-  Umrized  issue  of  $7,600,000;  common 
I  immediately  after  large  Christmas .  rtty,  producing  bond  and  writing  stock  of  $1,700,000  of  an  authorized 
■  advertising  campaigns.  I/a.st  month  62  I  papers  ,vith  a  92-inch  and  ii  140-lnch  issue  of  $2.'400.000;  while  funded 
i  papers  in  21  cities  with  circulation  of  I  r^aebine.  The  Barber  Mill,  at  George-  i^ebt  amounts  to  $.50,000  of  an  au- 
100,000  were  i-unnlng  an  average  orlff,,^.^  has  two  fmall  paper  machines,  thorized  Issue  of  $100,000  of  6  per 
82  pages.  Sunday  and  23  weeks  days.  95.  and  76-inch,  with  a  c.apaclty  of  cent  flr.'^t  mortgage  txmds  on  George- 
compared  with  7!  and  1-,  respect  ve- 1  ,2  p,  15  tons  daily,  product  of  w  hich  tp^n  propertle.s,  and  $505,000  of  an 
A^’  ’**-‘’*  I  is  mainly  used  in  Ihe  coating  mill,  authorized  issue  of  $3,000,000  of  6  per 

April  and  May  when  Sunday  editions  I  rpb,,y  also  mamifacture  cover  and  cent  sinking  fund  gold  bonds,  due  in 
^  were  rnuning  9.,  pages  and  weekday  featierweight  papers.  This  pulp  1940. 
papers  2.i  pages.  The  drop  reflects  produces  about  8  tons  daily  of  and  Hartct 

the  u.s.ial  mid-summer  slump.  Un-  bleached  soda  pulp  for  use  In  the  DDM.nds  and  Markct- 

le.'-R  rcsiriclin  is  strictly  practiced,  pap,.r  mill.  The  coating  mill  has  six  preferred  stock  is  a  7  per 

j  Judications  are  that  late  this  year  con-  coaling  machines,  massing  12  to  15  cuniulatlve  issue,  while  the 


.  . . .  proQuees  anoiii  s  inns  oaiiy  ui  nNi/i.,nd.  nnd 

the  u.s.ial  mi.l-siimmer  slumn.  Un-  bleached  soda  pulp  for  use  In  the  DDM.nds  and  Markct- 

le.'-R  i-eslriclin  is  strictly  practice.!,  pap,.r  mill.  The  coating  mill  has  six  preferred  stock  is  a  7  per 

indications  are  that  late  this  year  con-  coalin'’  machines  massing  12  to  15  cuniulatlve  issue,  while  the 

'  Simipfion  will  again  go  back  to  Ihe  '  *”  common  dividend  is  at  the  rate  of  6 

April-May  rate.  iVith  iKitter  busi-  compnnv  has  a  well  do-  P®''  P®’'  with  occasion- 

nrss  conditions  adverti.sing  .should  and  balanced  organization.  '■"uus  declarations.  In  1921.  :in 

nick  up  cf.n.sidcrablr.  eombine^i  dailv  capacltv  of  ^  P®’’  ‘’®®p  P^id 

-  about  m  tons  of  coated  paper  'and  an  extra  2  per  cenL 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
^  STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint , in  Canada 


Abitibi  Power  &  Paper 
.  Co«,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
_  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Offices  VANCOUVER,  B.C.,  Canada 

Plan  is  at  Woodfibre,  B.C. ,  Swanson 
Bay,  B.G.,  Port  Alice,  B.C. 


PAPPP  Pn^T^  HinUFR»>  |luiards.  70  tons  of  book,  writing  and 
r  nr  Lit  UUUliJ  lllUnLU  1  catalog  papers,  and  .50  ton-;  ot  sul 

RESULT  COAL  STRIKE  1 

I  4mal;;:aniah’<]  ffunpany. 


~  NEWSPAPERS  EXPAND  ADVERTISING  VOLUME 

some  46-page  papers  :  in  steady  expansion 

and  In  1920  an  extra  2  per  cenL  _  _ _ 

fsecuj-ities  of  the  company  have  _ _ ,  I  ».  ,  j,. 

bcMi  Strong  but  not  partinilirlv  ar-  ti  T  ^  development  of  broad  Interest  to 

live  on  the  Montreal  stock  market  for  producers  of  newsprint 

some  time  past.  Thus  far  in  19-2  rendin.-  mortar  .nu  ,na..iai  f..a.  ♦'’®  advertising  m 


i  New  Yovk.-How  the  coal  strike  In-  Provincial  Paper  Mills.  Limited,  S5V4  to  90  and  common  from  76 

-  creased  ihe  coat  of  production  of  1920  88^  ,  ,  ,  ,,  ing. 

-.on.-..  ,-.11  Kn  nnn  *i,„  l  s ccu T 1 1 ics  ajul  8 SBots  of  Pfovincial  Officers  and  dTectors  of  iJie  com-  r-ho  . 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


clations  will  bold  their  annual  fall 
conference  in  that  city. 

A  preliminary  outline  of  the  sltiia- 1 
tton  Is  given  in  “The  Paper  ami  Pulp  I 
Industry,”  the  monthly  bulletin  ofj 
the  Association  to  lt«  members,  when  ! 
i  It  is  stated  that  average  coal  price  j 
to  paper  mills  Increased  more  than 
60  per  cent,  over  prices  paid  before 
I  the  strike.  Inasmuch  as  average 
I  consumption  of  coal  in  the  paper  In- 
;  dustry  is  1.3  tons  for  every  ton  of 
[  paper  produced,  the  serious  condi¬ 
tion  of  the  industry  is  app.arent. 


some  time  past  Thus  far  in  1922  fea-  advertising  in 

preferred  has  had  a  raup  J’o™  tiires  Is  responsible  for  the  inci  ens- i  newspapers  for  the 

S0V4  to  90  and  common  from  <6  to  rather  than  heavier  advei-ti?  ^’^st  eight  months  of  1922  shows  a 

88.  j„_  I  gain  of  6  per  cent,  over  the  same 

Offi'-ers  and  of  the  com-  ap,^aranre  of  l6-pagei  ^921  and  a  loss  of  lhre» 

panj  follow:  L  H^M  eldon.  president.  editions  does  not  neco.-sar  -  i  P®’’ 

Joropto:  T  '  v.ce_pres1-  increa.Jng  profits  tor  the  ’920. 

dent  rhomld.  b..  F.  Duncan  loron-  publisher.  Furnishing  a  16-page!  The  numl>er  of  pages  of  New- York 
to;  Alex,  kasken  loronto.  ftirChas.  ,  cents  means  that  the | '"Ity  Papers,  including  advertising 

Gordon.  Montreal;  B.  ^Jonroe,  C.  A.  p„bHsber  Is  supplying  close  to  a  i  and  reading  matter,  was  14-  per  cent 


Paper  Mills  Limited.,  and  the  Bai-  Peck.  C  S  fampbell  and  A.  B.  Con-  of  new  sprint,  which  alone  costs  Fr®nter  during  the  first  eight  months 

her  Paper  &  Loating  Mills,  IJmlted.  na'blc,  Kalamozoo,  Mich.  more  than  3  cents,  to  .say  nothing  of  year  than  the  same  period  last 


Advocating  Practical  Study 

as  Valuable  to  Manufacturer 

of  Paper  and  Pulp  Products 


printing  or  cost  of  news  gathering.  •’®n 

I  A 

Record  Consamer.  j 

The  New  York  Times,  w-hich  has  1 
the  largest  volume  of  advertising  In  Jar- 


.rear. 

Advertising  figures  are  as  follows 


Airald  llnefl  A^ete  Hn^ 


iDp  lOFK  nines,  wuicn  uas  <  jwa  ^ 

the  largest  volume  of  advertising  In  |  Jan. .  18.644.936 

the  metropolis,  last  year  did  a  gross!  r,‘I,'r,.h"  V.  islwils 

business  of  about  $15,000.0')9.  Ot  |  A.prii  ii,’39a;4i4 

this,  it  Is  estimated  $12,000,000  came  "".v  •  .  14.37T.976 

from  advertising,  the  balance  from  ' . 


During  the  present  year  two  lines  be  careful  about  is  to  avoid  combina-  1 
of  work  were  initiated  in  the  Tech-  tions  of  metals  that  promote  galvanic  ! 


]  this,  it  Is  estimated  $12,000,000  came  "".v  •  .  14.377.9T6 

‘from  advertising,  the  balance  from  j”,"?  "  y  y  "  ’’ 

I  circulation.  That  this  year's  volume  aux,  !!  io.a4o',i3e 

wUl  pass  1921  is  evident  from  the  es-  — I  - 


ie« 

ia.99n.?9! 
ie..551  ,*99 
1S2;(>6.2es; 
Ki. 13s. 166 

I  ."..9362;  19 
1?.990,74; 
30.399.70*1 
ft.70.'>.7ir 


"While  the  outloojc  for  Ihe  future !  nical  Association  of  the  Pulp  and  action  which  is  destructive  to  the  6.835  pages  of  advertls- 


has  been  somewhat  dimmed  by  the  Paper  Industry,  of  which  a  number  material. 


T"t*1 .  101,155.939  96,889,0:9 

Among  (he  magazines,  current  Ir- 


coal  and  rail  fdrlkcs,”  continue.?  the  of  comfiauies  have  recognized  the 
A.ssoc1ation  ravlew  of  the  situation.  ■  value.  These  are  waste  In  the  in- 
"the  best  aiiUiorities  are  all.  agreed  dustry  and  drying, 
that  there  will  be  good  business  by  |  Tw  o  particular  phases  were  solect- 
ihe  first  of  the  year.”  jed:  that  of  fibre  loss  through  mill 

Meanwhile,  the  financial  disturb- 1  effluent  and  the  utilization  of  bark- 


material  '  '  ,  Ing  were  carried  In  the  seven  months  I  Among  (he  magazines,  current  Ir- 

H  n  n  M  4  21,  last,  compared  with  6,285  sues  of  sixty-three  national -pnbHca- 

Ksrklng  Drum  Dasw'.  i  corresponding  period  of  1921.  tions  shows  a  volume  ot  29  per  cent. 

Barking  drum  waste  is  a  pioblem  '  The  Pulitzer  organ.  The  World  less  than  1919  and  35  per  cent,  le.ss 
particularly  applying  to  the  northern  :  (morning  edition),  follows,  having  than  1920,  and  12  per  cent,  more  than 
New  England  and  Lake  States,  and  j  carried  4,288  pages,  against  4,165  a  a*  bill's  time  last  year. 

Canada.  While  in  many  localities  i  year  ago.  Figures  compiled  hyThe - 


j  ante  of  the  past  year  have  caused  a  '  ing  drum  refuge.  A  large  number  permitted  to  be  discharged!  Editor  &  Publisher  show  that  .58^!  urrrrrwn  4\r  irAnj  -MTTTa 

I  tendency  among  the  mills  to  care- i  of  mills  are  doing  definite  work  on  'hto  the  rivers,  in  most  states  it  must  j  per  cent,  of  The  Times’  .space  was ,  kh  Dr  rn  lk  nii/i... 

.  fully  study  costs,  and  it  is  found  th.v;  ‘  them  and  others  are  actively  engaged  otherwise  disposed  of.  j  advertising  matter,  while  The.  it  orld  ;  HAKES  SEtOVI)  T’ATMEXT. 

i  the  cost  of  marketing  paper  has  been  !  on  checking  up  on  waste  in  other  The  barking  drum  for  wood  pre- 1  carried  63  per  cent  i  H  T.  Jamieson  F.A.  receiver  of 

I  considerably  Increased  by  the  small  lines  with  a  view  towards  reducing  ^  recognized  fixture  in  |  Hearst’s  Evening  Journal  in  '  (;-anadian  Cereal  &  Flour  Mills  Com- 


HAKES  SEfOYD  PAYMENT. 

H.  T.  Jamieson.  C.A..  receiver  of 


order  business  which  developed  dur- !  or  eliminating  it.  ““  «iu- 1  montuB  vai i  ivu  <m  a-. .t.- .  T.imitPd  thankninti  mnort 

ing  the  period  of  depression,  gpeclal  Fibre  logs  through  mill  effluent  is  doubted  fuel  value  in  the  bark  which,  tising,  compared  with  2.786  last  year,  the.  proceeds  of  the  llqui 


the  Industry  and  there  is  an  un-  months  carried  2.943  pages  of  adver-| 


!  cost  committees  are  now  at  work  in  I  a  problem  as  old  as  the  industry,  jn  quantity,  amounts  to  approximate- |  though  ratio  of  paid  copy  declined  ha  i*  arraneina  to  maJre  a  sec- 

i  the  varioue  branches  of  'the  industry,  ^  The  chief  cause  of  this  waste  is  a  ’F  ’9  per  cent,  of  the  weight  of  wood  |  from  59.9  per  cent,  to  47.8  per  cent.  ,  nav-ment  to  the  Montreal  Trust 
I  through  the  Cost  Association  of  the  |  lack  of  knowledge  of  the  quantity  of  The  moisture  content  of  the  |  ,hiei  to  introduction  of  special  fea-  ^  amount  sufficient  for 

'  industry,  while  technical  men  are  ,  the  material  lost  and  its  value.  It  hark  is  the  chief  drawback  to  its  use  1  tures.  Tt  was  recently  slated  by  ‘  SstHb^rtion  of  30  p^r  cent 

‘  studying  means  of  preventing  wa.ste,  ts  frequently  only  when  forced  ^  ^c- |  Arthur  Brisbane  that  Hears!  pubilea-  of  nriimipal  (^ 

.  _  T..,..  _ Z. — ..-I,  thrniiah  atrrntn  nniiiitinn  Tno-.o„rae  slgns  of  bark  presses  have  been  de- 1  aa,.DT,4aan  news-  on  account  or  principal  imaKine,  9' 


studying  means  of  preventing  wa.ste,  ts  frequently  only  when  forced  as  a  steam  producer.  Several  dc- |  Arthur  Brisbane  that  Hears!  piibllca- 
by  utilization  of  what  was  formerly  I  through  stream  pollution  measures  ®*sns  of  bark  presses  have  been  de- 1  tions.  comprising  seventeen  new  s- 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

UMITED 

Hank  IVote . 

Bond  and  Stock  Certificate  Producers 

In 

Cajaada 

for 

Banks,  Municipalities  and  Corporations 

0|Mf>Apn(*ff  RRAkrUM  IM 

OTTAWA.  CAKADA  SONTBEAl.  TOBONTO,  HALIFAX  A  NEW  TORB 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  rear  tor  resalar  werkly  delivery  to 
a  Ciutadlaa  Mddreaa. 

THE  FlNANCJAl.  TIMES  PlBLlSHIIVa  CO.,  LIMITED. 

Moatraal. 


Township.  Conditions  of  the  sale 
obligate  him  to  complete  operations 
by  April  30.  1923. 

Prices,  including  the  customary 


ner  l^unt  ’n  puTp  mUl  is 

to  L..  1  having  a  wide  application  especially 


I  thousand  St-  Des^^rcS^  in  the  Middfe  West  This  is  a  flat  J"  comiMratively  few  m  ils  at]  The  Report  presented  to  the  Shareholders  at  the  Annual 

'?pprtur’.2.5Vpe^or.y  Tnd  ^^itX^/^t  ^  ^  ‘of ‘Dn^^s^r^r ^  ^-d  Offtce  of  the  Company.  Montreal,  on 

pulp,  ^  per  cord,  fuel  A^ood,  60  cents  f^ixty  degrees  to  tlie  horizontal.  The  cases  these  go  from  the  discharge  i  Wednesday,  October  4th.  shows  the  best  cash  position  or  the 
per  cold.  effluent  is  led  to  a  feed  box  along  fhe  screans  in  a  closed  pipe  direct  \  (Company  in  many  years. 


i  waste  material.  I  that  the  quantity  and  value  ot  the  yeloped  but  comparatively  little  at- |  papers  and  nine  magazines,  were  do-  P®''  y®'*’-.  date),  and  interest. 

I  _ ! _  'fibre  loss  is  realized.  There  are  Mention  has  been  paid  lo  them  by  the  jp._  a  gross  business  of  $190,000,900  outstanding,  being  for  the 

!  AWARDED  VALE  ABLE  PULP-  ,  still  many  mills  with  floor  drains  «,,,*♦  i  annually.  months  ended  30th  September.  — 

wonit  TIHIRFU  rnTrrESSION.  I  and  washout  pipes  leading  directly  to  During  August  official  tes^s  were  - 

!  Toronto  Arvo  Paiu  a  Port  Ar-  i  ®  covered  sewer.  In  the  production  J*}ade  on  the  three  principal  raa-  ]  — -  "  ~  ~ 

I  tcndei^^^ftM^^e  pulpv^ood  limit  In  j  haany  per  cent  below  that  practically  of  the  Technical  Association, '  LAKE  OF  THE  WOODS  MILUNG  COMPANY 

ti  yx  -  limited 

situated  half  In  Concession  7  and  Per  cent-  or  more  above  the  paper  ‘  ’f  * ",v®  1  a  KTr\  ITC  CYTDCTTMADV  rTlMPANIF^ 

half  in  Concession  8  in  Nipigon  Produced.  Tr  ^  AND  ITS  SUBSIDIARY  COMRAINIL^ 

-.8  Aha  Tala  _  .  c  >.  capabiUttes  of  csch  machine,  the  cost 

Jhir^ta^him  Typcs  of  SaTe^lh.  of  operation  and  the  fuel  value  of  the  |  - r - 

While  there  are  many  efficient  resultant  product.  Additional  value  COMBINED  BALANCE  SHEET 

PHanJ  tha  onsTom.rv  types  of  save-alls  bullt  by  machinery  will  doubtless  be  the  further  refine-  OALAl'N V.C. 

Crovii  dui.  are;  Pine  $10  per  l.olio  n^lo  mm  Z  machines.  |  SHOWS  STRONG  LIQUID  POSITION 

feet;  spruce  and  poplar,  $7.50  per  cation  Waste  in  “Alechanicar  Mills.  !  -  - - 

in  the  Middle  West  This  is  a  flat  I"  comparatively  few  m  its  at  ]  Report  presented  to  the  Shareholders  at  the  Annual ; 

a..aaa-..-.a  _ J  _ U  A  ^  4.^ . .  ..  <1  OoJ  Oa  I  ..a  ..  _ TYW  0 « O  T1  t  if  lO  fVlA  TY  f**J  f  I /W  A  f  A  ^  m  M  ■ 


Tnrfous  Types  of  SaTe-alte. 


in  the  Middle  West  This  is  a  flat  I 


lU  HH.DBra  CJMPCTK  FOR  u"' .iY  "walS  7mZ  O  ^Tnnwn'-ym^S '  .  >h'  Augu.l,  1922.  p.r.  of  which  w.s  . 

FORESTRY  ESS-4Y  PRIZL.  through  the  wire  while  the  fiber  is  it  may  also  contain  good  stoeb.  In  period  of  general  business  depression  and  distressing  economic 
Scores  of  school  children  in  every  j-etained.  The  pitch  of  the  screen  some  mills  tailings  are  reduced  to;  conditions  in  overseas  countries  which  form  the  export  market  of 

school  district  of  the  Dominion  are  j  jj,  jjjjer  on  accumulat-  PwlP  in  a  special  refiner  of  some}  Canadian  milling  industry.  Net  Profits  are  shown  at  less  than 

competing  in  the  national  schoo l  es-  wire  facing  Into  type.  In  others  they  .-u-e  mixed  with  !  000  00  Linw  ihoafT  nf  previous  vear  and  less  than  $40.- 

I  say  competition  on  Forestry  and  Tree  trough  at  the  bottom,  from  which  sulphite  screenings  for  the  produc-  =  ^^,^^.000.00  belovv  those  of  the  previous  year  and  le  s 
Planting,  inaugurated  recently  by  the  jt  is  pumped  or  conveyed  to  a  chest,  tlon  of  mill  wrappers.  A  few  mills  000.00  below  1010-20. 

Canadian  Forestry  Association.  Some  careful  mills  are  using  a  strip  special  grinder  pockets  in  which  yjte  Statement  shows  total  Net  Profits  for  the  vear  of  $713.- 

Three  cash  prizes  are  being  given  mesh  wire  at  the  top  where  tailings  are  ground  to  pulp  on  pulp  nov  qi  - 

in  each  province  and  the  effect  of  the  the  effluent  Is  most  dilute,  thereby  grinders.  In  the  Middle  West  come  '  '  j  j  .  i  ,■ 

national  effort  to  stimulate  juvenile  securing  a  greater  recpvery.  The  instances  of  this  practice  were  ,  MILLING  PKOrlls  (atter  deduction  ot  operating 
I  interest  in  the  forest  resources  of  the  game  type  of  screen  is  used  not  only  recently  observed.  It  is  undoubted-  expenses  and  providing  for  Doubtful  Accounts 

j  country  .and  the  multiple  benefits  of  in  the  paper  mills  but  also  in  pulp  b’  still  true  that  in  many  pulp  mills  and  War  Taxes) . $421,813.23 

tree  planting  has  secured  the  hearty  nulls,  sometimes  with  surprising  re-  from  5  to  8  per  cent  of  wood  is  lost  REVENUE  from  Subsidiaries  and  Other  Sources  .  .  .  291.274.68 
endorsatlon  of  all  departments  of  suits  in  the  quantity  of  fiber  recov-  i**  waste  of  tailings.  .a..,,.,  r.a-,  ,  •  j  r  i 


ESucloaeil  find  . for  $ 


for  wlileh  send  The  Financial  Time,  far . .  ■oioofi.a  to 


StrB»<7Rn*TIO.\-.St  In  Canada,  *3.00  n  xear*  SJ.TR  for  •li  monfhk.  In 
!  -Great  Britola.  12a.'a  reari  7a.  for  alx  moaths.  In  Cnlted  Statos' 
iCI.r.  F  a  >.-ar:  » 'f.ir  kIx  nfontha. 

Make  all  Chequea,  Drafia  aad  Moacy  Order*  parable  to  vbd 
CfHBpanr 


education  which  are  giving  every  co-  ered. 
operation. 


SaTC-all  For  the  Boiler  Honse. 


This  .Amount  ($713,087.93)  has  been  apportioned  as  fol- 


For  Waste  Sulphite  Liquor.  [  An  appliance  for  recovering  coke  Jows  : —  onn  on 

Frequently  a  fruitful  source  of  i  discharged  with  the  ash  and  dlnkers  Interest  on  Bonds  for  year.  .  .  . . $  ?4,IIUU.DD 


nvwTTrra  crrDWinD  «*  *>-.4.4.404  4,4,44. vc*  v*  v...rv.*44o. rtnu  tuc  auu  cunners  inicicat  wii  ...» . 

DUirXH^lFi'.KUiK  GKUSS.  j  jg  drainage  of  the  of  coal  fired  furnaces  has  recently  Dividend  Preferred  Stock  for  vear .  105,000.00 

Gross  traffic  earnings  of  the  Du-  pits.  With  the  high  tempera-  been  developed  in  connection  with  a  n  '  j!" J  To.;  Stock  for  420  000  00 

luth-Superlor  Traction  Company  for  of  the  liquid  and  the  sulphur-  middle  western  mill.  As  scon  .as  it  Common  St  ck  for 

September  amounted  to  $145,260,  as  ^,,3  contains,  the  ordinary  has  had  a  commercial  trial  and  Written  off  Property  and  Good  Will  Accounts — 

compared  with  $141,567,  this  being  an  fourdrlnier  wire  has  but  a  short  life,  patents  are  received.  It  Is  to  be  built  Lake  of  the  Woods  Company . 

increase  of  $3,693,  or  2.6  per  cent,  a  satisfactory  material  for  the  screen  for  wider  application.  Its  action  Subsidianes  . . 

Earnings  for  the  year  to  date,  at  $1,-  described  is  ah'alumlnum  plate  with  depends  on  the  difference  in  specific  •  t  1  1  *■■■■■'■  ,  ,  .  , 

281.607,  show  a  decrease  of  3.4  per  fine  perforations  or  a  screen  of  gravity  of  coke  and  clinkers  and  ash  With  the  balance  carried  loi-ward  this  year.  . 

cent-  aluminum  wire.  The  only  point  to  Jin  a  stream  of  water.  now  stands  at  $1,278,453.27. 


Lake  of  the  Woods  Company .  100,000.00 

Subsidiaries  .  .  •  . . .  18,500.00 

With  the  balance  carried  foi-ward  this  year.  Surplus  Account 
now  stands  at  $1,278,453.27. 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  ^vonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES. 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGlLL  STREET 
MONTRE.VL 
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SHINGLE  TRADE  Say  One  Seventh  of  Income 
IN  WEST SHOWS  on  Motor  Vehicles  by 

STABILIZATION  Citizen,  in  United  State.; 


- -  I  Before  War  Expenditures  on  Motors  in  Ratio  to  Incomes  Was, 

Will  Enter  American  Market !  *  'P  32— ‘Ratio  Has  Risen  Steadily  and  is  Now  7  in  32 —  j 

Free  of  Duty _  Tariff  Hurts  Estimated  One  Day’s  Pay  of  Citizens  Goe.s  Into  Automobiles  ■ 

Lumber  Industry  in  West _  T**®**^  Upkeep. 

Meantime,  Quick  Delivery  is  ■  ' 

Demanded  From  East — Ex- !  Again  the  automobilr  companies i  the  chilly  weather  sets  in.  V»r  the 
port  Trade  Outlook.  ■  cutting  prices,  anti  this  process  price  cutting  is  a  fact.  The  freight 

_ _ _  ’  now  heen  repeated  so  often,  that  j  movement  or  tola'  commerce  of  the 

Vancouver.— The  effect  of  thr  4m  !!  attract  much  notice.  At.  country  has  been  retiving  vigorous- 

erican  tariff  upon  the  lumber  indus-  ^ 

try  of  British  Columbia  has  b  'en  far-  the  profits  of  the  companies,  duetion  has  not  recovered  to  what 
reaching.  It  is  state.!  that  t'm  mriff  ” labor  and  materials  going  up.  was  consldcrcrl  a  normal  \olume 
has  resulted  in  a^dHlm  ^f  m  least  I!;  rates  holding  even,  and  prior  to  last  year.  What.  then,  are 

two  dollars  per  thousand  to  the  value  unso'ved.  the  explanations  of  this  failure  of  the 

of  lumber  in  Britislj  Columbia  at  the  I ?'*'*'*’  ‘’'’“'"E  te  not  due  to  any  motor  industry  to  oHain  its  prorata 
same  time  giving  to  the  home-buiW- 1  PfoUls.  Aerordmgly.  the  share  of  the  general  prosperity’  asks 

er  in  the  Cnited  States  lumber  with-T  '•ompsmes  are  Moody  s  In.ve.stors-  Service, 

out  Governmern  oneumbranre.  Qn  ^  r  ,  AIITherf  an  Afford, 

the  other  hand,  since  shingles  arei  prt^uetton  has  been 

uithoiit  rintv  ihc  cam.-  ac  I ''^'‘y  Satisfactory  in  ivoliime  and  the  There  are.  of  course,  several  ex- 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  -  -  p.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  WORES:  BRANCH  OFFICE  AND  IVOBESi 
LacUne  Locks,  P.q.  Toronto.  Ottawa. 

I’.O.  Address,  Montreal,  F.Q.  and  Iflanlgeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regra^ 
Eduionton,  TancoBTor. 


j  out  Governmern  oneumbranre.  On 
the  other  hand,  since  shingles  are 
'without  duty,  the  same  as  they  ha\c 


There  are.  of  course,  several  ex- 


been  for  the 'past  few  vears,  there  i.sir'*'''’  prosperity  has  p'nnations.  but  the  prineip.il  one  is 

a  settled  feeiine  Tin,,-  that  ’®  seemingly  indirate  a  that  the  Amerie.an  people  are  already 


Century  Coal  Company 


UO  Dominion  EaproM  Building 
MONTREAL  QUE. 


O 


b 


V 


TELEPHONE 
MAIN  7300 


land  unexpected  halt  through  the  im-l®"'’  f'''P<enibrr  is  usually  p  upon  motor  vrhirles.  Aggregate  na- 

position  of  a  dutv  that  wotild  mtike  selling  month,  and  the  tional  expenditures  for  motoring  ana  j 

Ishineiea  nmi  enmnoT  i<  i  i  e  m-he  I  i  sha  r  p  seasoHa  1  d  PC  1  tne  in  Sales  oiicht  motor  f  la  nsp(>rt  n  f  ion  m.sv  be  estim- 
;,md  fJl  th^^  ’’  ^o^-embev.  when  ated  roughU  as  follow,  :  ' 

I  But  the  J'ordney  tariff  was  not  alii  tt-m  ...  r:xr,-ip.iiiLr. 

I  that  the  sbinglo  Industry  roquired  to,  ”  "heicfaie  .  .<■•  oo.i.n.«T nnn 

'  „  ..  .1,  L-u  .  .  'e  llo  eC'  (teatorr..  earar''S  ana  pheps  .  I  SOii  eivi  i¥>it 

make  It  more  stable.  .shortage  of  i  xnejai  **ip^nditiirp  for  »a#Mino .  MWi.ivmo'to  i 

,cars  i?  now  ihr  orippHo^j  frnor  in  Tirr  and  tub«  .  .  | 

^SPtting  the  shingles  of  this  provinre'  ‘xgrrgatn  llcenfr*.  fees  ana  taxon  .  iso.eoo.enn 

,  to  the  American  marKets.  Many  mills  Pa,.  of  lao.ono  chauffonra .  -tnoivi^.Kin 

.are  commencing  to  close  down  until  ef  sutomobllo  rlotliirg.  proaie  xaiagr,.  .  ojn'tawi'iaT,. 

U’ars  are  availabie.  a  move  that  is  hav.i  'wo«oho^  ?o-,irI,o'^-7\"nd  mi.orti.nnn . 

,  I  i«iFrriian»'tbn«  .  ..  T.tO  r>tK> 

j  tng  a  tendene,'  to  increase  the  eed.sri 

I  log  eurplu.s  and  reduce  the  prices  on  n.and  total . . »;,<i,<.,(ieo,ix>o 

the  raw- .material.  !So  far  there  has  I  u  „  ,  ,u  ■  ,.1,. 

been  noredurtion  in  the  nrice  of  shin-  fer  shelter;  and  So.-, 

glee  ar  the  mills  have  more  orders  on  fCfond  Item  above,  but  SOO.'tOf'.Ofin  f„r  lailroad  tran.spnrta- 

, 'bi,Tkr'',h.S‘rhr«niri:’  z  "".r.  r  r " 

the  next  lw„  month.s.  The  entire  ^  .v  T  whleh  wn  .pend  more  than  for  motor : 


Tt*ni 

N>ts-  rars.  irurke  and  r»n?  ^hHcjalf  . 
r.Tid  trt  l^O.OO*!  d^a1#‘rr.  eiTape*?  and  ‘•hopsi 

Annjal  ^tp<'ndjttire  fbr  . 

TIrr  and  tub«  . 

Aaj.rrgatn  tJccn?^s.  and  taxi's  . 

annua!  road  nvppnditiiraa 

I'a.'  of  IrtO.ooo  chauff^iira .  . 

i^nat  of  autnmabiln  rlotliirg.  pn>at6  gaiairn,« 

1‘UtHratlng  oil  At  rotaH  ...  . 

inaurfln*'f  and  miFrr11an»'ona  . 


I ;  Ap''ii*i"  u»’* 
.t*’  Ofltl.fKNI  MOO 
1  %4ki.OfVi  lion 

1  .oon.fVBi  omo 
::r,o.ooo.oriM 

210.(1*  Vi, Iif-H* 
1  l(i.Oi^V‘'V’n 
7r»0.0<^<>.*>f<> 


I  The  Wa basso  Cotton 

Company,  Limited 

I '  _ 

THREE  RIVERS,  P.Q. 

i - - - - - 

li 

I  * 

'I  Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


T^TTTX  cniifrHcl  for  all  classes  of 

tj  I  J  I  I  x|  J|  I  %  I  T  Building  ( onstructioii ;  Bank 
^  ’I  Biiildliiirs.  Factories,  HospBals, 

Office  Buildings,  Forrer  Houses,  Cap'-  .Mills,  Residences,  EICm  Etc. 

A.  F.  BYERS  &  COMPANY 


I  340  CNlTERSnT  STREET. 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Earrifiter  and  Solicitor 

TRANSPORTATIO.N  BUU, JI.M  J 
bt.  Jamu  St.,  .vfaatrixi, 
Tel.Malo  1J3J. 


LIMITED 

Engineers  and  Confractors 


MOVTREII,,  qi  F. 


I  shingle  situ.Ttion  depeuds  on  •'"ans-  the-.e  being  clothing  anrii 

norfation  fTrilitlc^  vre  not  good  *Tuck8.  and  the  last  item  meato.  nuragaregaiepersonslin- 

rTther  tiv  rail  nr  hv' water  ^  includes  maoy  funning  expenses  not  come  after  Kederal  faxes  is  prohaldy  I 

,  , '  •  L  1  11  I  ebsewhere  .specified.  Som®  of  these  a  little  les.i.  th;,n  $5it.nnn.otio.Oim.  .il-i 

Mnntsyutck  BellTer.i.  items  are  doubtlee.s  underestimated,  though  nnirh  hiclier  estimates  are  ini 

Spot  tonnage  is  the  secret  in  the ,  and  in  several  of  them  estimates  had  circulation.  It  Is  eustomary  lor^ 
'  totereoastal  lumber  trade.  Boats  that  j  to  be  based  upon  insufficient  data.  economists  and  statisticians  to  gren' 
c.an  tvp  loaded  in  October  and  canj  4  Day's  Pay  Spent.  1.'  exaggeratr  ibe  earnings  and  in 

reach  the  Atlantic  seaboard  by  No-|  Nevertheless,  the  broad  general  comes  of  the  employing  and  capital- 
'.emher  10  .irc  at  a  premium,  w-bile  ^  (i-mjj  is  that  the  American  people  are  Isl  elas.ses.  .iiist  before  the  war  Ihe, 
there  are  numerous  steamers  offer- .  apniit  one  dollnr  out  of  grand  total  nwor  vehirle  expense.; 

ing  for  .Noteniber  loading.  j  every  seven  of  their  personal  Income  estimated  as  above,  wa.s  about  $l.  , 

•  lards  in  New'  ^  ork  and  other  large;  npnn  motor  vehicles.  Almost  one  noo.iion.non  annually,  or  one  doi'ai-j 
distributing  renters  liax’e  been  w  llli- 1  p^y  per  w'eek  Is  devoted  to  the  out  of  ever.v  nf  our  personal  m  ; 

boldine  their  lumber  orders  m  hopes  These  expenditures,  of  come. 

of  a  redurtion  in  prices,  and  finding  ^  er»ver  trucks  and  rommerrial  From  one  doilar  out  of  $32  to  one! 

that  this  advantage  was  not  to  be  had  represent  only  about  one-  dollar  out  of  *7  is  a  big  lean;  and 

have  been  forced  to  cover  at  theelev-  eighth  1.0  one-seventh  of  the  motor  one  of  the  qnesliona  before  tho  mo 
entb  hour,  a  faeior  that  lias  sirengdh-  vehlele.s  in  serxice.  Furthermoi  o.  loi-  prodneers  and  dealer.s  i.s  wheih'»r| 
'  ened  ibe  market.  Yards  that  are  tin-  dollar  out  of  seven  is  n  tremend-  they  can  push  this  r.alio  any  high  r 
able  to  rover  wi'l  be  without  storks  p,,,;],-  big  bill.  F.arh  man's  answer  to  this  qiie.stion 

all  winter  in  many  instances,  as  cold  Wr  spend  only  about  $2.R.i0.onn  non  sbon'd  almost  determine  Ills  opinion' 
weather  shuts  off  commuuieatlon  with  Hnn„ally  for  fnei  and  light;  SH.foo.-  of  the  future  of  motor  stock.*  genoi- 
tlip  coast.  noti.ftoo  for  bread  and  breadstuffs;  ally. 

With  Ibe  indication  that  home  i 

builders  are  slackening  buying  n  lit-  - -  '  ^  ’  j 

jile  111  the  Fasiern  provinces  and  the  space,  as  many  of  the  reg-  trade  ivill  lake  a  hold  and  instead  of  ^ 

I  only  big  and  persistent  orders  com-  piai- tjpos  liai  e  tied  up  their  space  for  answ  ering  iininiries  only,  a  few  goon 
ing  from  the  yards,  the  local  lumber-  (y,.(,,bpj.  an,)  Novrmlier.  l»es)'ite  llie  orders  wi';  be  booked.  1 

men  fee'  that  a  new  class  of  require  tonnage,  the  lumber  dealers  Trade  with  the  eastern  Hlates  i.*! 


Electrical  Energy 


REII.ABEF  (OVTIMOIS  UNLIMITED 

at*  tai  HxBro-dep-  Acnitable  for  use  74  ,  . 

frie  roster  plaata  kouro  per  dag  and  Appmalipately  800.- 

aed  laepr  StraM  rrrrr  day.  Xo  re-  ®®®  F.  atallabla 

plant  Rraarte.  atrirllana.  far  all  parpaaea. 

FOR  POIVI  |f,  i.ItaiT  AM:  OTHER  FUBPOSES 
Generafert  snd  Blgfribnled  by  111* 

MONTREAL  LIGHT,  HEAT  A  POWER  CONSOLIDATED 

'’artifa,  ii  Hag  and  CialflbutlaS 

A  C  for  WBBIOtNTIAt  •««  M  M  , 

UiAo  coMMPRciAL  uBiB  D  US  I  ocrvice 

,  mm  M.  ^  f  ,  •B,u!ry  neparatad.  .Addreia  fa 

Low  Rates  For  Servlet  rower  B14.,  u  evatp  st.  west, 

Tet.  Mala  d(MO.  Maptreal. 


FREEDOM 


A 


I  men  fee'  that  a  new  cliiss  of  reqiiirr- 
nient  will  come  into  the  m.vrkrl, 

I  Lillie  Titnlter  Booked, 

j  .MrcHiiy  inquiries  have  liecn  nvuner- 
I  ous  for  tiiiibors  and  railway  car  ma- 


Ifick  of  tonnage,  the  lumber  dealers  Trade  with  the  eastern  Hlates 
expect  to  show-  a  total  shipment  for  considered  established  for  the  fiilii;r! 
11122  from  the  Pacific  to  the  Atlantic  3,,,!  in  the  spring  local  lumbermen! 


of  k00.ooo.niki  feet  of  lumber 


anlicipaie  a  renewal  on  as  large  ifM 


Foreign  markets  refuse  In  belieie  non  larger  scale  Ilian  has  been  in’ 


rtioo'!  Main  Ml  Mcbt:  gl  Loui*  3ai6 
InveBtigattonn  ma4e  tor  1  inancial 
and  Manufarturprt.  CoosuUatxcne  sdiot* 
1/  confidential. 

H.  T.  Cowan  Defective  Agency, 

Limited 

11  tit.  tiaeramml  Street.  Montreal. 

H.  T.  I  OWAN.  Ketire'l  Assistant  Chi<‘f 
Delerlive,  Uoatreal,  i'letlUent  and 
Manager. 


CONSULTING  ENGINEER 

OeGASPE  BEAUBIEN 

Power  Developments 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IV\  GST'IIVXT  si;i  I  II I  It  l> 

E.xEcui  n  r:  offices 
Roobi  204  Ro'al  Bank  Bldg..  Turonte.Otii 

OFAW  II  OFFICES 

Bn.  I  nivimblai  Kitchen*' 

Tan.. f'N' cr  t.cnqcn 
Vj,  fr.riu  Ciihav  o 


terinl,  but  with  .\n.  1  common  selling  that  common  lumber  is  selling  on  Uie  force  for  the  past  six  iiiniiibs. 
on  the  Atlantic  seaboard  at  $21.  aet  .New  York  market  for  $21  a  thousaml.  Several  I'tiitrd  Slates  sawmills  that  I 
tlic  iiiills.  bavliii  tlieir  rapacity  lor  and  there  is  a  decided  attempt  com-  p,-p  now  cnlting  the  last  of  liniiuij 
the  next  two  months  taken  up  with  ing  to  light  of  h-'ars  working  on  ibr  c,nit.s  .src  making  prepavHltons  io; 
back  orders,  thrte  has  been  no  .ai-  prices,  both  in  the  Or'ent  and  .Aua-  niove  lo  British  I'olnmbia.  The.sp; 

t' mpt  to  book  any  of  the  new  cl.ass  Iralia.  mill's  have  w  ide  .Mlankie  se.Thoard: 

ol  bn.  in'-ss  offering.  Hope  For  Export  Irade.  conneclions  and  it  is  expeeteri  ll';i*' 

Lillie  limiter  B'oked.  As  the  Atlantic  reaboard  biismcsr  business  previously  rut  from  I  nllcd 

l.nnii'cr  trade  li-i  the  Panama  <  a-  slackens  slightly  for  the  winter  .s'talrs  timber  will  move  from  B'ilisii, 

n.'il  is  now  ciilii  ’lv  a  matter  of  ton-  months  if  is  expected  that  Ibe  export  Coliinibia  in  the  future. 


Several  Pnited  Slates  sawmills  tliafj 
me  now  cnlting  the  last  of  liinlui; 


mill's  have  wide  .Mlankie  se.shomd: 
conneclions  and  it  is  expeeteri  l!';i*' 


For  Manufacturers  from  High  Taxes, 
High  Labor  Rates.  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  Production. 

wr HANK  i<»  Ainu  $is.«ni),,iifl  worth  of  pi.am 

IN  THE  LAST  TWO  XF.AR.S  I  NHER  IIIE  ABOVE  m-  w- 

IDEAE  I.ONIHI  IONS.  ^  %  W  T 

WE  CAN  DO  I  T  1  O  R  1-  W 

SOUTHERN  CANADA  POWER  COMPANY  UNITED 

330  Coristine  Building  -  MONTREAL 


News' of  the  Mines  From  All  Over  Canada 
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WEST  NOW  ADEQUATELY 
SUPPLIED  WITH  COALi 


Moiiitization  of 
.Silver  Pavoied 


DOME  MINES  PRODUCES 
AT  NEW  HIGH  RECORD, 


.1  M.  i-aiase.  manager  of  Hie  fan- 
adian  i  ol'jerie*  (I'unsmuiri.  Klm'l- 
erl.  is  aiitbiniti  for  the  statement  it. at 


I  The  North  I'ouniry  fmor.s  tb®  re-  ,  , 

j  monitt/afion  of  silver  as  Is  being 
'  tiugge.sied  at  ■W  ashington,  and  e  impF  'f  * 


In  .Sept ciiiii' I  i""diiei  on  of  lionic 
■'lines  made  a  nrw  high  rerord  '•» 
$■123.1133  in  go'll  Previous  besl  ree- 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

<ieneialor«.  60  &  25  ey..  Urge  4  small  Generator#,  Direct  ( iirrentsP 
►irre.  .Motors-  60  eyrie,  2.',  cycle  and  dircc:  rurreint,  all  phases  and 
voltages-  new  and  used  equipment. 

lUJfirtih  potrrr  mppHcnfionn  artdi  oofop«fl our  eocr-ioff  V. 

iD'iciustr'ial  Knarineerinor  Comi»anir 

Ca4n«c*a,  blmltec* 

.  nnttiliing  Inginrer*  l.'litrtiir  jl  l.’i'.iipmntt 

B  -KtPxnk  liarlae  RliJg. 

WIM»''OB,OM.  It.  O.  EEE,  <.'*,1.  AUr  'IORONTO,0.>  T. 


Phone  M.  8241 


JPlace  (I'.Armes 


KS  I  ABLIsIIF;II  IMS. 


aetivitv  in  ten  eoa,  |  It  Is  pointed  out  •heir  that  the 

Vince.  He  observes  that  difficulty  itMGcrmaiis  have  I.*suei1  huge  amount,*  I  ,  . 

obtaining  coal  along  the  coast  of'^jj  paper  mark.*  that  can  never  bo  re-  ,  ® 


DnoHet’iaA  Af ’c  Pr/lish  <  obrnTbia  is  not  raiised  ny  deemed  in  gold;  Rii.'-sia  is  dlsrrgai-rl- I 

“*!?”**•*  ^  lark  of  fuel,  bi.it  by  interference.  ,,f 


George  Lyman 

INSURANCE  BROKER 
Eeirls  Bldg.,  17  Sf.  John  SI. 
FIRE,  LIFE,  3L\KI>E.  A<  LI- 
DEM,  AUTOMOBILE,  LTC. 


T  EC-AL— 1.  S.  A. 

Joseph  Mitchell  Donovan, 

Attorney  ond  Cotiiiselor  «<  lew 
SIOI  -Y  F  ALLS.  SOI  TH  P  A  KOTA. 

.411  Slato*  and  Foderal  Poiirf*. 

The  Financial  Times  icaehes  a 
class  of  people  who  are  interested 
ond  able  to  buy  inTCstment  securi¬ 
ties. 


^Vnrld, 

orrif  r,s  in  < 


i  ^Ma  \  afl 

F,*Ii»»DnPon.  Alte.  Ha?' 

Halifax.  N.S.  Mau 

fondon.  DnP.  Qua 

CMtDXAA.  DnI.  Tor. 

Sf.  N.B.  V.Ig 

nrpufutlon  saififH 

?Anr%  of  ■%  liror<»iia, 


\anrf»»Mfr.  P.f. 
HamlltAn,  Opt. 
MAnfrAdl.  Qur. 
QtiAhrr.  G|uA. 
TArn«)to.  f»Ml 
V.'lnnlprg.  Man. 
flfrf  hy  lone 
a,  4*nnarlrnCloiia 


through  ^^yerp  wf^afber.  with  the  nfar  find ’the  middle  paht  ir  rrv.  ■ 

cries.  The  slrik».  however,  has  had  me  „„i  some  stabilized  monefary 

oRf'  rpsult  in  the  northwest  which  Is  eystein  and  this  ma.v  ho  brought  imt  pi-ofits 

lieiiiE  fplt  hy  coal  operators.  KiuO  about  only  (hroush  s  new  currency.;'*^*  $1..  >'*.000. 


premier  mines’  plan 
for  option  declined 


HEAVY  SPELTER  EXPORT 
OF  BRITISH  COLUMBIA 


,An  offer  was  made  by  ib®  Premier  \’an' ivn  er.  yiantfest?  of  veBSrls 
Gold  Mining  fompaiiy  Iasi  .lime  of  leaving  for  the  Drlent  and  RuPOn® 


oil  is  being  used  to  a  larger  extent  j  nlon,,  p^ld  In  some  '  ''""ipany  l.s  ^ef  izui? '  ||ii.qon,dno  for  the  option  lo  piirehasc  indicate  that  there  has  been  a  nierk 


and  pvocreaKful  Morli. 

«iOHM  A.  FULTON 

Sup*rlni*ndon.  -  -  MO.S'TRFAl- 


PATENTS 

SEARCHES.  APPLICATIONS  Cr.'.. 

TRADE  MARKS 

CSSIGN^D  arGIST*^*tO  IM 

1CCHNICAU  AND  INDUSTRIAL  PtSSA*?--4 

HANBURY  A.  BUDDEN 

A^^OCAie  Ft&  D  U.  S  Pat.  Arrf 

cable  no.  t0t3 

ADDRCflS  '  t«  CRUMMOND  6l03 

BREVET*  MONTREAL 


Ilian  In  the  past.  This  mov  ement  j  gp^,,jfm(j  amount,  but  also  lending  to  "f  *1!'  ner  r^nf'  '>r 

ha.s  been  e.neouraped  by  the  drop  in  Lnypr  a  fixed  vain®  of  specified  ratio  f.^.u  T  a  ’  noii  .r f  on,  nnn^  in 
the  price  of  oil,  whieb  i.s  being  quoied  !(■,  oqI,]  aulhotlzed  cai'ilal  of  $a.ni1((nnn.  In 

in  .'Seattle,  at  $1.10  a  barrel.  ;'•>  com- 1  „  .  addition  to  regular  div  idend*  amount 

pared  w-ith  $2.50  a  barrel  a  year  or  ing  to  20  pf  cent.,  it  ba.i  b.-ci, 


Oil  is  now  being  used  ex-  Although  the  purchase  of  silver  in  |  on  good  autbori’v  tiia’  ..  capital  l/mited 


within  a  iwo-year  period  the  d<)  per 
cent,  interest  held  by  lit®  ■'!»ljkwA 
(iolrl  Mining  S,-  Finanre  Pnmpan;.  of 
lauidon  in  the  B.  f.  Silver  Mims. 


ed  grow  111  in  the  movement  of  spel¬ 
ter  through  this  port  in  re¬ 
cent  month.*.  At  the  elottu  of  ,hp 
war  it  was  e.stimatcd  there  were  20.- 
iiOO  tons  of  lead  and  zinc  on  hind  in 


tenslvely  bv  industrial  p'ant*  which  the  Pnited  States  under  the  rttlman  repaymient  of  $3  p"!'  *1i.ire  v.ill  be.  submitted  also  that  if  the  .-tphikw 

•  had  been  eonvert.ed  into  user?  of  coal  Act.  has  been  going  on  for  Ihe  past  made  hefoip  tlic  rnd  of  ih,-  convpanv's  people  wo'ild  extend  the  tijiie  of  ih 

or  coal  dust.  ttnd  although  the  romnlete  fiscal  yeai.  proposed  option  the  bond  price  woul 

_  _ _  order  will  not  be  filled  for  another  - — -  be  inrrea,*ed.  In  reply,  the  ."■'pliikw 

. .  ivv-o  years.  It  Is  pointed  to  among  ijni  I  IffinTDIC  nilTDIlT  I  repi'e.sentaiiv e*  suggested  a  prtc»  c 

PRANRY  PHN^OLIDATED  ''^“dents  of  th®  prenous  metal  mar-  nULLInUtK  W  UU  1 1  U  I  $.5.0nii,0oq  to  he  paid  over  a  period  f 

PRODUCTION  AT  RECORD 


Premier  <  nwp.my  Polumbia.  for  hirh  there  was 


students  of  the  precious  metai  mar¬ 
kets  as  on®  of  the  mysteries  of  tlie 
Lime  .that  silver  should  rominand 
only  6P  cents  an  ounce  in  other 
parts  of  the  world  at  a  time  when 


REACHING  HIGH  LEVEL 


COill 


of  copper  Tratto  ^rr®  lurnen  oyji  .  tniici  namciy.  .,.4  »4»ta. 

The  smelter  ha*  frequentiy  reached  of  silver  to  one  of  gold,  the  measure  twenty-four  hour*.  The  ore  coniain® 
an  output  of  2.700.f'fifi  to  2.8110,000  would  immediately  give  silver  a  fixed  between  $K  and  $10  per  ton.  or  an 
rounds  in  a  mouth,  b'lt  has  never  he-  value  of  |1.23  an  ounce.  Silver  |  average  of  not  far  under  $P  a  ton. 
fore  reached  3,000.000  pounds.  The  producing  mines  would  handle  great  M’orklng*  underground  coro)iii?o 
7, son  bars  of  ma'to  wer®  shipped  to  tonnage  of  low  grade  ore,  nev4-  pro-  about  fifty  miles,  and  are  being  add-^ 


sunmitteo  also  ina.  it  me  .spiukwo  „„  foreign  market.  .tapan  first  and 
people  wo'iid  extend  Ihe  il|iie  of  the  iatp|-  Gurope  absorbetl  this  supply, 
proposed  option  the  bond  price  would  a,„|  ,|,p  riemand  has  continued. Neai- 
bn  inrrea.ard.  In  reiily.  the  !--elukwe  ,,  n.vnrv  boat  toaving  for  dapan  ear- 
repre.aentaiives  suggested  a  pric®  of  ^  quantity  of  thes®  meisls.  ex- 
$.5,0011,000  lo  he  paid  over  a  period  of  porta  to  that  eount.rv  amounting  to 
four  .vears.  Mr.  Guess,  acting  for  the  1.200  tons  a  month.  Europe 

Premier  t  'omnany.  declined  iocon  takes  approximately  one-third  of  that 
aider  this  proposal.  amount  a  month.  The  producUon  of 

11  will  he  recalled  that  the  Premier  the  Trail  smelter  runs  to  .ibout  90 
Company,  some  months  ago.  paid  tons  of  ztnr  and  1.50  tons  of  toad 
$100,000  for  the  40  per  cent  interest  dally. 

now  held  hy  them  In  the  R.  C.  .'kiiver  — - - - - - — 

.Mines.  Limited,  which  property  Is  h®.  |  OMMfS!8I4>>  .4G4IV1AT 

Ileved  lo  contain  a  continuance  of  FOB  ER  PLA>'T  PlfRUHAAE. 


Premier  lead. 


the  New  Jersey  refinery.  These  bars  would  be  opened  and  geu-  ’f,*i  to  at  the  rat®  of  not  far  from  half 


I  contain  values  in  copper,  gold.  aOdif’f**  activity  would  be  Inevitable  ig  mile  a  month.  Operations  are  b®-!  London.  It  is  stated  th.at  the  Roys'  pj-Qp^rty  qf  tj; 
silver,  and  are  estimated  to"  have  «  1  fi'om  end  to  end  of  the  know  n  sih er- ,  extended  eastward  into  the  .-id- i  rtutch-f-hctl  combine  is  on  the  point  pq-tver  Company 
total  ■'■aliip  of  S.'ifig-?$2  97  !  bearing  areas.  ,  ioinina  Srhiimarher  nronertv  re.  I ...  ,i.>  vti.eeian 


St.  John.  N.R.— In  terms  which  toft 
-  no  room  for  doubt,  as  to  their  oonvic- 

I  .. upipjg  ixiT  ixri  m  tions  on  the  qucslion,  each  of  the 

LOMtBN  HEARS  OF  Ofl.  e  con,„,jspioners  has  decl.ar- 

4GREEMEST  4*  FTH  SOYIETS.  ed  himself  against  any  propoall  to 
..  _  ,  arbitrate  for  the  jturchaae  oif  the 

idon.  It  1C  stated  that  the  Roya'  BeunsMck 


DATTDSOX  DEVELOPMEVTS. 

•News  of  further  favorable  dev  elop- 


^  F.  P.  WEAVE  R  COAL  CO.,  1^  ^ 

LIMITCD 

WHOLESALE  STEAM  COAL 

TORON'Fo  IVIONTREAl. 

V/liV 


I  total  va.iijp  of  $.',6?.:82.97.  I  Dealing  areas.  joining  Sch-jmarher  property,  re- 1  of  coming  to  terms  wuh  the  Russian 

j  It  is  reporte*!  that  the  company  16  j  |cently  purchased  by  th*  Hol'tnger  in- [  Government,  hut  there  ai  e  no  means 

!  novx  making  Its  copper  for  around!  D.ATIDSOX  DEVELOPMEVTS.  j  icrcsts.  i  of  testing  th®  authenticity  of  the  ru- 

i  9.5')  cent.*  per  !b.  This  is  cheaper  .\ews  of  further  favorable  dev  elop-  :he  mill  i*  enlarged  to  S.fM.ih .  mor.  w  hich  at  present  must  be  ac- 

ithan  at  .nny  time  of  the  company  s  j  rja,'id*on  Consolidated'*^®"®  daily,  as  prnpn.-ed.  t\otI,-  will  p®  J  cepted  with  reserve.  The  combine 

'history,  comparing  with  11.63  cents '  i  extend'd  to  the  Millmon  ride  of  the '  has  evten«tve  Russian  inf.eresis. 

last  yea.r.  and  15.9.5  cents  in  1929.  Smith  Veteran  claims  of  the ;  company ’s  properties  where  the  larg-  which,  hrvwever.  ai®  not  disclosed  in 

Production  in  the  first  half  of  1922  propertv  a  diamond  drill  bole  pene-;*^*  ®'’^  found  on  iho  Hollinger !  the  annual  report  and  accounts.  Ac- 

v*as  at  the  annual  rate  of  25.900.090  traced  tVo  ore  bodies,  one  at  the  400  b'ing  almost  entirely  uniotjched.  cording  to  best  information  obtaln- 
pound*.  Production  during  tbe  lat-  foo^  j^v^i  indicating  20  foftt  in  ■width.  body  is  about  127  feet  in  width  able.  It  holds,  in  addition  to  a  number 

ter  half  of  this  year  is  expected  to  and  one  at  tbe  6.58  foot  level,  indicat-  been  left  unniJneil  for  tbe'of  purely  local  concerns,  a  control- 

total  15.990, 0f*0  pounds,  as  th®  eem-  reason  that  it  is  rorapaiatively  low-  ling  interest  in  th®  following  compan- 

pany.  i’  is  said,  does  not  intend  to  ’  grad®,  runriing  about  $6  to  $fi  59  )ier  let  Grozny  .Sundja  tJIlfleMs  (capital 

increase  it*  output  before  th®  new  ~  may  be  po*stbl®  to  adopt  lFS"®d  f  399,no9).  N'ew  Pehibaleff  Pf- 

dam  now-  .under  construetjon  is  com-  that  the  Granby  ^ ompany  ig  equipped  the  "glory-hole"  method  of  mining  t'. ■  troieum  1  £1.1^9.999),  North  Cauca- 
p;pted.  un'®ss  there  ic  a  materialris®  t.o  produe®  abo'it  'v9. 909. 999  po'jndsof  thereby  red'jetng  eostr-  to  a  mlnim'im  sian  Ctllfield?  £1.990, opoi.  and  bral 
I  in  tbe  price  of  copper.  It  i?  es-timated  copper  S'nnuallv  *  level.  ji'a'pian  O'l  1  £  1.199. ooni. 


TNC  TIRE  SENlMnON  »  iBIt 
WILL  ac  YOUR  CHOiCe*0«  1982 


;;59«ar^' 
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The  Certainty  of  Payment 


Is  one  of  the  unquestioned  adrantages  of  a  modern  Life 
Insurance  Policy  over  any  other  form  of  protectire  Inresl* 
ment.  Life  Insurance  had  Its  origin  in  the  scientjfir 
study  of  the  facts  of  human  mortality.  It  does  not  gam* 
ble  upon  the  probabilities  of  life  of  the  IndlrldnaJ,  bnt 
works  with  certainty  upon  the  laws  of  established  arer* 
ages. 


rnlnsured,  yon  dally  run  the  risk  of  learlng  your 
dependents  unprovided  for.  Insured,  that  possibility  Ls 
changed  into  the  certainty  of  receipt  of  a  definite  sum  to 
cover  their  needs. 


Write  statinc  age  at  nearest  birthday,  and  we  will 
send  yon  rates  and  particulars  of  Inexpensive  policies 
suited*  to  your  requirements. 


The  Great-West  Life  Assurance  Co. 


DEPT.  "C.M” 


H^ad  Office:  Winnipeg,  Manitoba. 


Shipping  News  and  Trade  Developments. 


ALL  ItECOSDS  BROKEN  IN 

MONTREAL  PORT  THIS  WEEK 

At  one  time  this  week  82  steam¬ 
ers  were  berthed  in  the  local  port 
This  is  a  new  record.  Previous 
high  was  September  7,  1921,  with 
78  ships.  Figures  exclude  .i  laige 
number  of  lake  vessels.  It  is  not 
expected  this  latest  record  will 
stand  for  long,  as  many  ships  arc 
now  In  the  Gulf  and  river  bound 
for  Montreal,  and  others  are  on 
the  way  from  Irans-Atlantle  ftorts. 
The  majority  of  the  ships  are 
coming  for  grain,  which  through¬ 
out  the  season  has  been  flowing 
from  Montreal  to  Kurope  in  prac¬ 
tically  an  unbroken  stream,  and 
Is  now  being  shipped  In  still 
greater  volume. 

Port’s  shipments  of  grain  in 
1922  will  considerably  exceed  the 
record  total  of  last  year,  which 
was  1:18.152,980  bushels. 


Ocean  Tonnage  Values  Have 
Displayed  Steadiness  in  Past 

Few  Months— Replacements  Up 


Life  Insurance  Replaces  the  Lost 
Earning  Capacity 


At  death  aJI  (he  Inrome  wfiloh  arises  from 
a  man’ll  personal  efforts  reaves.  H  he- 
comes  a  total  lose,  while  (h^  family  ex¬ 
penses  fo  on  just  almiit  the  same.  Tnmr- 
ance  replares  this  loss,  and  it  Is  the  only 
thins  made  ta  do  so. 

Head  Office  -  EDMONTO.N 


MAY  BE  RECORD 
FOR  LOCAL  PORT 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate* 


Accident  and  Sickness 
Automobile  (Non-tariff) 


This  year  m.iy  break  ail  rprord.=» 
insofar  as  activity  in  the  port  of 
.Montreal  i.s  conwrned.  Flgurcf;  is- 
.siied  to  date  indicate  that  the  sea¬ 
son’s  traffle  is  well  up  to  last  year’.s 
high  volume,  both  as  regai'ds  he 
number  and  total  tonnage  of  ships 
passing  through  the  port. 

The  Port,  Warden  has  j.=surd  a 
statement  showing  that  the  evening 
of  Oct.  S  saw  last,  year’s  record  ex¬ 
ceeded  by  8fi'  .ships,  n  total  of  722 
ocean  steamers  having  reached  port 
by  that  date  this  season  a.s  against 
525  during  the  same  period  last  year. 
The  respeefive  total  tonnages  were 
2.518..5on  for  1922  against  2,98". 557 
for  1921.  representing  an  Inerease  nt 
.537,929  tons.  I  p  to  the  same  date 
17.5  eoasting  vessels  hail  arrived  in 
1922  against  128  in  1921. 

Of  the  722  t.ra.ns  Atlantir  steamer.s 
which  have  arrived  here  this  season 
no  less  than  ,592  were  British.  >.'nr- 
wav  held  second  place  with  7.5.  Itab 
third  with  29  and  the  United  .'states 
fourth  with  ;t8,  Denmark  and  Hoi 
land  were  each  represented  by  21  j 
steamers,  France  by  eight,  Greece  by 
seven,  i^weden  by  six  and  Spain  by 
two.  while  Jugo-Slaivia,  Finland  and 
Germany  each  despatched  one  ship 
to  Montreal. 


Value.s  of  o<'ean  tonnage  show  no 
signs  of  increasing  over  low  quota 
tlons  and  sales  prices  of  early  spring, 
Replacement  costs  .still  exceed  mar¬ 
ket,  quotations  by  t"  I'cr  cent, 
steamers  built  rdnrc  1916.  Until  de¬ 
mand  for  ships  is  renewed  by  revival 
of  foreign  trade,  or  deterioration  of 
present  good  tonnage  forces  building 
of  speelai  type  ships,  brokers  agree 
that  the  sales  pliers  of  ready  vessels 
will  Indicate  the  buyer's  idea  of  both 
replacement  cost  and  market  value 
of  all  tonnage.  Recent  construction 
bids  htive  been  governed,  not  by  ma¬ 
terial  co.sts  and  labor,  but  by  the 
need  of  the  yard  for  work  and  .speci¬ 
fic  nece.ssllies  of  the  buyers. 

Depression  ConHnnes. 

Passenger  ships  built  for  special 
trades  and  hedged  about  with  espe¬ 
cially  contraetnd  conditions  are  hard¬ 
ly  eomparable  in  price.  It  is  signifi¬ 
cant  that  America  has  not  laid  down 
a,  single  passenger  keel  for  overseas 
ooramerco  since  the  deUation  in  ship¬ 
ping  began. 

Cabled  advices  say  Great  Britain’s 
passenger  yard.s  are  5"  per  cent,  idle, 
and  orders  are  largely  for  small  ves¬ 
sels.  Recent  contracts  on  the  Clyde 
were  placed  oontingent  upon  with¬ 
drawal  of  workers’  war  bonus,  with 
the  frank  arknow  ledgmcnt  that  no 
profifahle  orders  had  been  accepted. 
With  naval  roD.strnefinn  suspended 
and  a.n  excess  of  15.909,000  gross 
tons  of  shipping  in  world  competition 
for  freights,  builders  expert  no  re¬ 
lief  from  depression  for  at  least  a 
yea  r. 

Hold  »f  1912  I,evels. 

Values,  as  registered  by  sal-sonl.V, 
have  I'cmained  for  a  year  at  1912  lev¬ 
els.  though  sHU  above  the  low  of 
1998.  Avoragr.  sale  price  of  a  new 
ready  cargo  vrssel  of  7,599  gross 
tons,  fitted  for  ordinary  tramp  trade, 
is  about  $37  a  ton  now,  compared 


with  $34  in  1912  and  $2.3  in  1908:  The 
same  ship  could  probably  be  built  in 
Great  Britain  for  $69  a  tun  and  in 
the  Unitetl  States  for  $55  a  too.  Com¬ 
parative  bids  on  constniction  of  this 
type  steamer  last  spring  showed  that 
Uiulted  Kingdom  yards  bid  '$i55  to 
$57  a  ton,  against  $88  to  $117  In  the 
Unlterl  States.  Sales  of  similar  ves¬ 
sels  not  over  five  years  old,  in  the 
past  six  months,  brought  owners  In 
Great  Britain  from  $23  to  $57  a  ton, 
compared  with  $21  to  $49  in  America. 

Germany  Buying. 

Germany  at  present  is  the  biggest 
buyer  of  British  tonnage,  with  her 
yards  busy  with  new  ronstructlon, 
actxtrdlng  to  l>ei»artment  .o#  Com 
merce.  Her  merchant  fleet  has  dou¬ 
bled  since  last  year.  Cheap  labor 
and  government  aid.  which  grants  40 
per  cent,  of  purchase  price  on  old 
German  vessels,  accounts  for  the 
.growing  success  of  her  efforts  to  re¬ 
turn  to  her  former  strength  In  the 
maritime  w’orld.  Due  to  uncertainty 
of  marks,  values  are  out  of  line  with 
International  shipping. 

With  labor  and  materials  In  the 
ITnited  States  and  Great  Britain  some 
30  per  cent,  higher  now  than  during 
the  pi'evious  sirtimp  in  1.908.  there 
can  be  no  comparison  of  pre-war  and 
present  values.  Market  and  replace¬ 
ment  prices  of  present  tonnage  are 
held  down  by  inertia  of  shipping  in 
general.  In  1908,  It  was  the  ship¬ 
builder  who  depressed  the  market 
price  of  ready  vessels  by  offering  to 
lay  down  a  shJp  at  a  lower  fi.gure, 
with  the  added  Incentive  to  the  buyer 
of  an  upward  trend  in  freights,  set¬ 
tled  overseas  commerce  and  long¬ 
term  payments  An  executive  of 
one  of  England’s  big  yards  has  said 
that  no  butlder-s  In  the  world  to-day 
wou'd  close  a  contract  for  a  new  ves¬ 
sel  of  the  ordinary  cargo  type  at  the 
current  price  of  a.  ready  ship  under 
five  years  old. 


Abound. 


Owr  Qolden  Jubilee' Cruise 

marking  the  50th  year  since  Thomas  Cook,  the  founder  of  our 
organization,  conducted  his  first  tour  around  the  world 
SsUini  Esitward  ftom  New  York.  Jan.  24  Returning  May  31, 1923 

by  the  specially  chartered  new  CUNARD  Liner 

^SAMARIA^ 

A  gorgeous  itinerary  with  visits  at  Mediterranean  Ports — Egypt, 
etc., _ four  weeksin  British  India,  Dutch  East  Indies,  Straits  Settle¬ 

ments — Saigon,  Manila.  China — two  weeks  in  Japan,  etc. — 30,000 
miles — 127  days.  Full  information  on  request. 

A  Cruise  de  Luxe  Limited  to  400  Quests 

THOS.  COOK  &  SON 

526  St,  Catherine  Street  West,  MONTREAL 


We  issue  the  most  up-to-date  policle.s, 
and  give  every  policy-holder  a  highly 
considerate  service. 


Test  the  truth  of  this 
uith  your  next  policy 


MERCHANTS  CASUALTY  COMMNY 


OONINION  lietMSM* 

NNIPEG  TORONTO  MONTRFAL 


UNITED  KINGDOM  RATE 
ON  FREIGHTS  REDUCED 


The  Canada  National 
Fire  Insurance 


Company 


Hiad  Oftke:  WINNIPEG.  MAN. 

Total  Asrtt:  t2,702M2.9l 


Permanent  Agencies 

Lt  tail  ted 

•  8k.  John  Street,  Montreal 

Gentraf  AftnU,  Montrsai. 


PLAN  FORMATION  OF 
INSURANCE  COMPANY 


1  Wes  ter  n 

Life 

Assuronce  Co.  | 

RE.4»  OFFICE— WTVNIPEO,  MAN.  1 

Assorsners,  New  and  Re- 

1 

vived . 

Premiums  on  Same . 

44,*36.M  ! 

Assuraners  In  Force . 

4.835,071.00 

Total  Premium  locomfi  ..  . 

137,017.97 

PoUr.v  R^srrvrs . .  . 

365.769,00 

Admitted  Asarls . 

454.8I.T.TI 

Average  Policy . 

Premium  per  $1,000  Insur 

2,314.83 

>  ance  . .  . 

35.40  1 

For  particulars  of  an  opening  ae  Pro-  i  | 
$inc}aJ  Manager  for  Manitoba  addreee  1  ! 

ADAM  KEm,  Managing 

Director, 

wumrPEG. 

i 

I  Toronto. — The  Empire  Life  Insur- 
liiiue  Co.,  operating  under  ,un  Onlarlo  I 
’  I’harter.  is  l)eing  formed  hern  by  M.  j 
U.  Lang.staff  and  5V.  B.  Peace.  The  I 
'company  will  have  an  authorized  I 
tapilal  of  $2,000,999  of  which  .$1,009.-1 
9119  Is  being  sold  at  $125  a  .sb.HT.  up-  j 
on  which  a  premium  of  .$25  and  $19  | 
on  par  value,  that  i.s  $35  In  all.  Is  to  I 
be  paid  on  allotnieul.  Home  $209.-  I 
900  has  been  subscribed  and  thf-  com- 1 
I>any  expecto  to  start  busiuesa  next 
month.  ' 

Mr.  Eangstaff  Is  a  Fellow  of  the  j 
Actuarial  .Society  of  America,  and  an 
Associate  of  the  Institute  of  Actu- ' 
aries  of  Great  Britain.  Ho  received  i 
his  early  actuarial  training  in  the 
Imperial  I.ife,  and  later  was  assist- 1 
ant  actuary  of  the  Continental  Life, ' 
and  acfiiar.v  and  advertising  manager  ' 
of  the  Dominion  Life,  for  eleven  : 
years.  Mr.  I.angstaff  then  went  into 
agency  organization  work,  returning  i 
to  Toronto  as  superintendent  for  cen- ' 
tre  Toronto  of  the  Crown  Idfe,  whose  ■ 
volume  of  businesn  for  that  district, ! 
he  succeeded  in  quadrupling. 

5V.  B.  Peace,  recently  Inspector  for  , 


A  meeting  of  iTieinbeivi  of  t  nited 
Kingfloto  ofcan  freight  l■onfe'■el!(•e, 
romprislni  JO  steanisliip  lines,  re¬ 
sulted  to  rertncllnn  of  inn«t  import¬ 
ant  rates  afli;!’  a  .se.Hsion  lasting  two 
days.  .Average  rerlnct ion  on  all  com 
mndilies  amounted  to  1.5  cents  a  enb’o 
foot  or  109  pounds. 

Bate  eiit.s  on  the  most  iml'ortant 
items  tire  as  follows;  General  cargo 
to  39  cents  a  cubic  foot  from  49cenl.s, 
and  from  7.5  cents  a  hiiTnIrod  pouiins 
for  weight  cargo  lo  50  cents:  anto- 
uinhile  trucks,  parts  and  tires  cut  to 
29  cents  a  eiihir  fool  frcmi  25  cent".. 
\pw  rates  effective  Moinlay.  Oct.  9. 

General  reriurllon  In  rates  w'as 
made  to  meet  eonipetil ion  of  Unlleri 
States  Navigation  t  o.,  an  English 


BOARD  APPOINTED  ON 
LAKE  SERVICE  MATTER 


Ottawa.-  A  lioarri  of  Investigation 
and  conciliation  has  been  named  In 
the  dispute  betw pen  the  Canadian  Pa¬ 
cific’s  British  Coliimhia  lake  and 
riter  tuivigation  servtre  and  eertaln 
employees,  members  of  Hie  Canadian 
Navigalor.s'  Federalkm.  Hrillsh  Col- 
iimliia  seetion,  and  the  .Nati'inal  .V.s- 
socialion  of  Marine  Itogineers.  The 
men  directly  coneerned,  some  5,5  in 
iinmbpi,  operate  vessels  on  the  Koo¬ 
tenay.  Hlocan.  Arrow  and  Okanagan 
lake.s.  Home  1.2,69  uieii,  erews  of  the 
^es,‘el.s  con rej  lied,  are  directly  con¬ 
cerned  in  the  matter. 

The  lioard  .js  composed  of  Robert 
Uennie,  ctiHirman;  K.  A.  .lames,  an 
enginci-r,  namari  "  by  the  rompanj, 
and  .Tohn  rNfe.  the  workmen's  repre¬ 
sentative.  All  three  t)oard  memlters 
are  Vanrouver  men. 

The  dispute  arises  from  proposals 
to  amend  wage  sehedtilcs  and  work¬ 
ing  conditions.  I 


company,  which  has  consistently  re¬ 
fused  to  join  freight  conferences. 


GOVERNMENT  SHIPS  TO 
BEGIN  ON  GREAT  LAKES 


Beginning  on  the  10th  of  this 
month  6  of  the  Canadian  Government 
.Merchant  Marine  freighters,  which 
have  beem  tied  up  at  Great  'Lake 
ports  mo.st  of  the  summer,  wdll  be 
put  In  the  grain  carrying  business 
from  Port  Arthu''  and  Fort  William 
to  lower  lake  ports.  It  is  the  opinion 
of  shipiiing  men  that  these  six  ships 
W-1II  assist  greatly  in  getting  the  west¬ 
ern  crop  to  the  sea  ports  before  the 
close  of  navigation. 

Each  ship  takes  toO.OOO  bushels 
per  trip  and  they  will  run  regularly 
from  October  1"  to  December  15.  The 
six  ships  to  be  plare<l  In  commission 
are  Canadian  Engineer.  Canadian 
Sailor,  Canadian  Sower.  Canadian 
Trader  and  (.'anadian  Pathfinder. 
Masters  for  these  ships  were  also 
named  and  each  shp  wll  have  a  crew 
of  20  men.  The  ships  have  been  ly¬ 
ing  idle  at  Goderich  and  Midland. 

With  their  entry  to  the  grain 
trade  all  government  ships  on  the 
Great  Lakes  are  now-  in  tise.  Tt  is 
expected  that  they  will  move  many 
million  bushels  of  western  wheat  be¬ 
fore  the  season  closes. 


Insurance  —  News  and  ViewJ 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 


File  nt  Polnto  aux  Trnnbics,  ({uc. 

”-B>  the  fire  which  occurred  on  the 
3rd  instant  on  the  promises  of  I’.TiIor 
’’’urnittire  Mfg.  Co.,  Eimitcd.  Insur¬ 
ance  as  follows:  .Atlas,  $  lO.Oou;  Phoe¬ 
nix  of  Eondoii.  $5,000;  Moimt  Royal, 
$5,009;  Winnipeg.  $2,590;  Brit.  I'nlo- 
nial.  $.6.(100;  North  Brit.  &  Ater..  $5,- 
000;  .Vorth  .America,  $2,090;  Prov. 
Wash..  $1,500;  Union  of  Paris.  $5,990; 
Nova  Pcotia  Und..  $2,699;  T.a  Provi¬ 
dence,  $1,000;  St.  Igrwrence  Und,. 
$1,500;  Nat.  of  Paris.  $2,500:  Fire 
Tns.  of  Canada,  $2,500;  Yorkshire,  $2,- 
500;  Rochester  Und..  |2..6on.  Total, 


DOMmON  ALIvOT  8TFFL 

TAKE  OTER  SARMA  SITE. 


AniKninc«m@nt  is  made  that  the 
Dominion  Alloy  steel  Corporation, 
limited,  have  taken  over  their  site 
at  Samta  from  the  Dominion  Govern¬ 
ment.  The  sfte  la  a  portion  of  the 
Indian  Reserve  lying,  immediately 
south  of  Sarnie  and  has  a  river  front¬ 
age  of  over  one  half  mile.  The  pur¬ 
chase  price  was  slightly  over  $300,- 
OOO.  It  Is  understood  that  260  acres 
of  the  property  will  be  used  by  the 
Alloy  Steel  plant  and  the  balance  for 
Allied  Industries,  which  will  be  lo¬ 
cated  adjacent  to  the  plant. 


le 

miles 


11 


has  been  in  the  organizing  and  .sell 
ing  end  of  the  business  for  eighteen 
years.  He  was  for  many  years  city 
manager  of  one  of  the  big  Canadian 

conipa.nies.  F’or  thii’ty-two  consecu-  i  ^ 

live  months  Mr.  Peace  ranked  on  the  ■  $3j,090. 

honor  roll  in  production  for  the 
.Manufacturers’  Life.  Mr.  Peace  is 
past  president  and  honorary  presi¬ 
dent  of  the  Toronto  Elfe  Underwrit¬ 
ers’  Association. 


COCA  COLA  EXPANDING 
CANADIAN  FACTORIES 


areftereS^ 

11 


The  Coca  Cola  Company  plaii.s 
spending  around  $1,000,000  In  Can¬ 
ada  within  the  next  twmlve  months. 
This  money  will  be  employed  for  the 
purpose  of  erecting  three  new  syrup 
factories  which  will  bring  the  total 
owned  by  the  company  up  to  17.  The 
strength  of  this  company  which  Is 
extending  Its  operations  in  Canada, 
lies  in  its  earning  power  rather  than 
In  asset  value.  As  of  December  31. 
last,  net  tangible  assets,  excluding 
$24,966,230  formulae  trade  and  good 
will,  were  $6,876,940.  or  about  $68  a 
share  on  $10,000,000  preferred, 
j  If  the  company  does  not  Increase 
di\ldends  this  year,  surplus  earnings 
I  should  Increase  net  tangible  assets 
to  a  point  where  they  cover  the  $10,- 
000,000  preferred  dollar  for  dollar. 

Coca  Cola’s  $6,875,940  net  tangible 
assets  at  the  end  of  1921  consisted  of 
$1,108,849  net  quick  assets  and  plant 
and  equipment  valued  at  $6,498,295. 
before  depreciation  or  $5,767,091  net. 
Plant  and  equipment  were  divided 
$1,069,297  land,  $2,712,075  buildings, 
$1A47,042  machtnerj'  and  $1,269,800 
bottles  and  cases. 

Company’s  sales  are  4  per  cent,  or 
5  per  cent,  of  soft  drinks  sold  In  the 
United  .Slates.  Profits  a  gallon,  17.4 
cents  tn  1921  and  13.1  rents  In  1920, 
are  likely  to  show  an  Increase  this 
eyar. 


Fire  at  Katnonraska.  Que.— By  the 

fire  wthicli  occurred  on  .HeptemUer 
24th.  the  following  Insurance  losses 
are  rejwrted:  Atlas.  $1.0.60;  North 
Brit.  &  Mer.,  $18,600;  Equitable  Mu¬ 
tual,  $4,000;  Phoenix  of  London,  $1.- 
300;  Liv.  &  Lon.  &  Globe.  $169.  to¬ 
tal ,  $25j,10O.  Loss  total. 

Fire  at  Longae  Polnte,  P.Q.  On 

the  23rd  Sept,  a  fire  occurred  in  the 
roof  of  the  boiler-house  at  the  .Hr. 
.lean  de  Dleu  Hospital  for  the  insane. 
Insurance  over  $300.090.  l,08s  about 

$500. 

Fire  at  .Asbestos,  Que. — On  the  2nd 
instant  a  tire  occurred  In  the  new 
part  of  the  store  oceupie<1  by  O.  Ber¬ 
geron  and  destroyed  the  Inillding. 
laiss  about  $15,000. 

Fire  near  Arnprlor,  Ont.  -  On  the 
3rd  inst.  a  fire  destro.ved  the  barns, 
stable  and  implement  shed  owned  by 
Wm.  DiMon  in  the  Mc-Nab  townsbiiy. 
Loss  about  $7,500. 

Fire  at  Alrinstou,  Oat. — On  the  .3rd 
Instant  a  fire  destro.ved  the  Alvin- 
ston  Flax  Mills  Loss  about  $7,600. 

Fire  near  Brockvillc,  Ont.-  On  the 
1st  Instant  a  fire  destroyed  the  barn 
owned  b.\  G.  O.  Merklcy,  Nation  Val¬ 
ley,  together  with  a  number  of  fann 
machines.  Loss  about  $6.000.  a 
ehild  playing  with  matche.T  ra.Ui<ed 
fire. 

Fire  neer  Meatord,  Ont.— On  the 
let  inst.  fire  broke  out  in  Deegan  & 
Hurd’s  barber  shop  and  pool  room. 
Loss  about  $3,000. 

Fire  at  TaTlstock,  Ont.  ~  On  the 
1st  instant  a  fire  destroyed  the  prem¬ 
ises  of  the  Tavistock  Milling  Co., 
owned  by  Ratz  *  Hons.  Loss  about 
$150,000.  partly  insuivd. 

Fire  near  vSwirt  (torrent,  8a sk.^ 


n\Y  AMEMt  KIKE  LAWS 
AS  THEY  APPLY  I.OPALLY 

.Hiiggested  amendments  to  the 
rdatiitps  governing  the  otfice  of 
the  hire  Commissioners  of  Mont¬ 
real  are  outlined  by  (^ominissinn- 
er.s  R.  Latulippe  and  W.  F.  Ritchie 
in  a  conimunicat.lou  they  tiave  ad¬ 
dressed  lo  the  Provincial  I.egisla- 
lure,  which  is  now  receiving  the 
attention  of  Premier  'I'ascher- 
eau  and  Hon.  A.  Galipeaull,  .Min¬ 
ister  of  Public  Works.  These 
proposals  have  received  the.  ap¬ 
proval  of  the  Boaivi  of  Trade 
Chambre  de  Cointoerce  and  other 
public  organizations,  it  being  con¬ 
sidered  that  such  legislation  will 
considerabl.v  decrease  the  loss  by 
fire  in  the  city. 


BIG  FIRE  WASTE 
NORTH  ONTARIO 


W.  MACINNES  BECOMES 
NEWCANADIANMANAGER 


The  .Motor  Union  Insurance  Com¬ 
pany,  Limited,  and  the  United  British 
Insurance  (.’ompany.  Limited,  an¬ 
nounce  the  appointment  as  manager 
for  Canada  of  William  M.acinnes. 

Mr.  .Maclnnes  was  api>ointe.d 
assistant  manager  in  the  latter  part 
of  1929  and  during  the  greater  part 
of  his  service  has  been  in  temporary 


I*  i.s  estimated  tie  recent  devas¬ 
tating  bush  fire.s  In  Northern  Ontario 
will  cost  the  country  about  $8,000,- 
OOO.  This  is  the  estimate  of  timber 
and  properties  destroyed.  The  fire, 
however,  completely  wiped  out  towns, 

;  villages,  camps,  farms,  most  of  which 
will,  it  Is  hoped  be  rebuilt.  Tac  loss 
of  life  was  heavy.  In  tie  vicinity  of 
;  60  souls.  Fire  is  an  expensive  play- 
;  thing  w  hen  the  players  are  careless. 

I  In  1921  the  Ttoited  States  and  Can- 
'  ada  paid  out  approximately  $1,500.- 
:  000.000  for  fire  losses  and  for  protec-  | 
I  tion  and  insurance  against  fires.  The  , 
I  actual  fire  loss  amounted  to  about  I 
I  $500,000,000.  the  balance  of  the  huge] 
I  sum  paid  out  going  to  the  upkeep  of 
,  fire  departments,  the  maintenance  of 
water  supplies  for  fire  fighting  and  ' 
the  payments  of  Insurance  premiums,  i 
On  this  basis,  the  two  countries  are  I 
paying  an  annual  rate  of  3  per  cent.  ' 
on  a  total  business  of  $50.00'3.000,000, ' 
and.  furthermore,  they  have  been  i 
paying  at  approximately  that  rate,  j 
for  their  heedlessness  and  careless- 1 
ness  in  the  matter  of  fire  waste,  for  , 

I  years.  The  value  of  the  property! 
destroyed  during  the  last  40  years  Is 


charge  of  the  Cauadian  Branch  whi1*eif®'’“/“"‘^.  $7,000,000,000.  and  at 

Frederick  Williams  was  visiting  | 
various  countries  abroad  in  connec¬ 


tion  with  the  Important  overseas  in 
terests  of  the  companies.  Mr.  Wil¬ 
liams  was  recently  appointed  by  the 
directors  as  Foreign  Agency  manager 
with  headquaiiers  in  London.  Eng¬ 
land  and  this  rendered  vacant  the 
position  of  manager  for  Canada  to 
which  Mr.  Maclnnes  is  now  promoted. 
Mr.  Maclnnes  has  had  an  nnusually 
wide  experience  in  the  fire  and  casu¬ 
alty  fields,  both  In  the  Old  Country 
ami  in  Canada.  Mr.  Maclnnes  is  an 
associate  of  the  Chartered  Insurance 
Institute  of  Great  Britain;  vice- 
president  of  the  Canadian  (Montreal! 
Branch  of  the  Chartered  Institute  of 
Secretaries  and  a.  Fellow  of  the  Royal 
Geographical  Socie.ty. 


On  the  2nd  instant  a  fire  destroyed 
the  la.rge  barns  ow  ned  by  John  Wash¬ 
ington.  Ixjss  about  $8,009.  One  life 
was  lost  while  fighting  the  fire. 

Fire  at  GadsKy,  Alta. — On  Septem¬ 
ber  29th.  a  fire  destroyed  the  Mc¬ 
Leod  Lumber  Co.’s  premises,  the 
Tudnioiv  general  store,  a  garage. 
Chinese  restaurant  and  other  build¬ 
ings.  1x>ss  about  $60,000. 


year  the  value  of  the  property  des¬ 
troyed  by  fire  in  the  next  40  years 
will  reach  $50,000,000,000.  In  addi¬ 
tion  to  losses  from  actual  fire  W'aste, 
the  two  countries  must  go  on  paying 
out  annually  in  fire  insurance  prem¬ 
iums  and  for  the  upkeep  of  fire  fight¬ 
ing  facilities  something  like  2  per 
cent  on  $50,000,000,000. 

It  seems  incredible  that  business 
could  stand  such  a  tax.  yet  the  fig¬ 
ures  are  reliable  and  they  do  not 
lie. 


nu>\  A>T>  SCEEL  YTEETrVG, 


Y'ork.  —  The  tw  enty-second  j 
general  meeting  of  the  American  Iron 
&  Steel  Institute  will  be  held  in  this  | 
city  at  the  Hotel  Commodore  on  Frl- 1 
day,  October  27.  The  opening  ad¬ 
dress  will  be  made  by  Judge  Elbert 
H.  Gary,  chairman  of  the  board  of  the 
United  States  Steel  Corporation. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  bny  investment  securi¬ 
ties. 


Intercontinental  Transports  Limited 


From  Montreal 


TO  LONDON-BOTTERDAM  To  HAMBURG-ROTTERDAM 

S.S.  Grey  County .  Oct.  14  S.S.  Essex  County .  Oct.  18 


To  HAVRE-HAMBURG  TO  LONDON  &  HAVRE 

S.S.  Brant  County . ,Oct.  1.8  S.S.  Lord  Dufferin. .  Oct.  31 


From  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDLAND 

S.S.  Manoa . . .  October  14 


for/retehs  and  other  informaUon  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


FROM  MOKTfiEAL. 

S.S.  “TREDENHAM” _ Oct.Alst 

FOB 

SEW  ZEALAND  and  AUSTBALIAII  POfBTS 


For  rates  and  other  informatien  apply  to 


The  New  Zealand  Shipping  Co.  Limited 

213  Boar  d  of  Trade  Building,  Montreal 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 


riitlntpi  men  us  theCansdian  Pariflc.  where  possible,  for  travel, 
fri  freight,  fee  hotel  comfort,  for  prompt  despatch  and  dcUvery  it 
(riegrana.  There  Is  no  higher  standard  of  serviea. 


For  Information  regarding  colonUstlon  and  business  and  Indintrlal 
parts  or  I  * 


openlnga  In  all  paru  of  Canada,  addreat  Cblef  Camastaslonef  at 
Ccionixaton  andDerelopment.  .vtoatreal. 


CANADIAN  PACIFIC 


“EMEECT^ 


iTRADE  MARK  R£CIST£REO> 


Just  Real  Gasoline 


Pure  Gasoline  Company, 


LIMITED 


Head  OjJlce 

9-13  King  Street  West 


TORONTO 


Operatini 

London  Pure  Gasoline  Company,  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


DAWES 


BLACK  HORSE 


ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


c 


Thursda; 


Saturday 


Monday 


Tuesda; 


Wednesday 


DIVIDEND  NOTICES,  ETC. 


'I'he  Company  to  notify  the  Holders 

of  Income  Bonds  that  until  further 

notice  such  Bonds  may  be  exchanged  for 


Holders  desiring  to  avail  th€msel\*es  of  the 
offer  should  do  so  before  the  15th  Xovem- 


Famous  Players  8%  Pref.  60% 

Common  . . . . 

Do.,  Common 

Gunns  Ltd.  7%  Pref.  8*4%  in 


Home  Bank  7% 


Adenar 


(2  Pref.  1  Com. 


1  Realty  Com. 


Do.,  Common 


A.  J.  I’sttinon  ,Ir.  H-  Co..  Motnhors  Montrr*n1 


Toronto 

Union 


THE  FINANCIAL  1»<vi£S.  MONTREAL.  OCTOBER  14.  192^. 


Fluctuations  of  Active  Listed  Securities 


The  Strength 
of  a  Chain 

A  chain  is  as  strong  as  its 
weakest  link. 

Tour  will  may  be  as  em¬ 
phatic  and  as  concise  as  lan¬ 
guage  can  make  It  and  still 
fall  Short  of  its  purpose  in 
the  hands  of  a  private  ex¬ 
ecutor. 

Ensure  the  fulfilment  of 
your  desires  by  writing  into 
your  will:  “I  appoint  as  my 
executors  The  Sterling  Trusts 
Corporation.' ' 

TME 


CoRPORgnoii 

le-ia  KDfG  8T.  EAST,  TORONTO 


BARCELONA  TRACTION, 
UGHT  &  POWER  COM- 
PANY,  LIMITED. 

(Incorporated  under  the  Laws  of  Canada! 

Offer  to  the  Holders  of  Income 
Bonds  to  Exchange  the  Same 
for  6%  (Formerly  6^%)  1st 
Mortgage  Bonds. 

Ob  the  Basis  of  21  Nominal  Value  of  6% 
lint  Mortgage  Bonds  for  C5  Nominal 
Value  of  Income  Bonds. 


First  Mortgage  BontLs  In  accordance  with 
fho  offer  mado  on  the  25th  April,  1922. 


,  ber.  3922.  as  the  First  Mortgage  Bonds  is¬ 
sued  In  exchange  for  Income  Bonds  surren¬ 
dered  after  such  date  ^111  not  carry  coupons 
payable  3  at  December,  1922. 

The  Company  reserves  the  right  to  with¬ 
draw  the  offer  at  any  time  after  the  Slst 
December.  1922. 

"By  order  of  the  Board  of  the 
Barcelona  Traction,  IJght  A  Power  CompanT, 
1.imlted. 

R.  H.  MERRV, 

Secretary, 

808  Dominion  Bank  Building 
Toronto.  Canada. 

October  3rd,  1922. 


The  Steel  Company  of 
Canada,  Limited 

ORDDVART  DninEN-D  NO. 

Notice  la  hereby  »lven  that  a  dlvidonil  of 
one  and  three-nuartera  per  cent,  on  the 
lasued  and  fully  paid  Ordinary  Shares  of  ! 
the  Company  has  been  declared  for  the 
quarter  ending  September  30,  j 

PREFERENCE  DIVIDEND  NO.  45, 
Notice  la  also  given  that  a  dividend  of  < 
one  and  three-quarters  per  rent,  on  the 
issued  and  fully  paid  Preference  Shares  of 
the  Company  has  been  declared  for  the 
quarter  ending  September  30.  1022. 

The.  above  dividends  are  payable  Novem- 
oer  1.  1D22,  to  shareholders  of  record  at 
close  of  business  October  9,  1022.  I 

By  order  of  the  Board,  i 

H.  H.  CH.VMP.  J 

Treasurer.  I 

Hamilton,  Ontario.  October  5,  1022. 
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'Superb  Quality" 


NEW  YORK  STOCK  FLUCTUATIONS 


tFtiraldbed  by  Bbearara-Hammlll  a  Oo.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  &  Co. 


TORONTO  STOCKS 


STAND.iBD  MININO  Ml  OT.VTIONS 


Oet.  6th.  1922  Oci.  llth,  1922 


I  Alberta  Paeiflo  Grain  7%  Praf. 


KingEdward  Construction  Co. 

LIMITED.  ; 

Notice  is  hereby  given  that  a  divi- . 
dend  of  four  per  cent,  on  the  prefer¬ 
ence  Shares  and  a  dividend  of  five  per 
cent,  on  the  common  shares  of  this 
Company  have  been  declared  parable 
November  Ist,  1922,  to  the  sharehoM-  | 
ers  of  record  at  the  close  of  business  • 
October  16th,  1922. 

The  Transfer  Books  will  be  closed  ! 
from  October  16th  to  November  1st,  | 
inclusive.  i 

By  order  of  the  Board.  . 

W’,  K.  FRASER.  j 

Secretary,  j 
Toronto.  October  7th.  1922.  I 


THE  CANADIAN  CONVERTERS’ 
COMPANY,  LIMITED  i 

DIVIDEND  NOTICE.  j 

NcticF  is  hereby  given  that  a  Dhidtnd  of 
Or.p  and  Three-quarter®,  (1*4%).  per  cent,  j 
has  be#*n  declared  on  the  Capital  Stork  of 
this  Company  for  the  quarter  ending  October 
.'>lat.  1922,  payable  on  November  IMh,  1922. 
to  Shareholders  of  record  at  the  close,  of  i 

business.  31st  October,  1922.  i 

By  Order  of  the  Board,  ■ 

THOS.  BARRINGTON.. 

Sccretary-Treaflurer. 

Montreal,  10th  October,  1922 


MONTREAL  TRAMWAYS 
COMPANY 


BITtDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Two  Dollars  and  One-half 
f?2.50>)  per  share  for  the  ijuarter 
ending  the  30th  September,  1922.  has 
been  declared  upon  the  paid-in  Capi¬ 
tal  Stock  of  the  Company,  to  share¬ 
holders  of  record  on  Friday  the  i’Oth 
day  of  October,  1922,  at  4  o'clock 
p.m..  payable  on  Thursday,  the  2nd 
November,  1922. 

By  order  of  the  Board 

PATRICK  DT'BEF.  , 
Secretary-Treasurer.  ' 
October  llth,  1922. 


DIVIDENDS  DECLARED  , 

Trl^^pbone  Co ,  of 

Canada  2  Oct.  14  Sept.  23 

Oom.  Textile  Co.,  Pref. .  1*4  Ort.  16  Sept.  30 

Banque  Nationale .  I  Vy  Kov.  2  Oct.  16 

Canada  Cement . I’i  Oct.  16  Sept.  30 

.Atlas  Brick.  Pref  2  Oct.  16  Sept.  30 

Southern  Can.  Pow.,Pref.l  !-2  Oct.  16  Sept.  30 
Bell  Telephone  Oct.  14  5^pt.  23  i 

.\sbeeto#  Corp.,  Pref  1*V  Get.  16  Sept.  1  1 


Do.,  Com  1 Oct.  15  Sept.  1  j 

Standard  Bank  of  Can  3H  Nov.  1  Oct.  18 


Imperial  Bank  .  .  .  3  Nov.  1 

Howard  Smith  Pref  2  Oct.  20  Oct.  10  j 

Do.,  Com . n^sr  Get.  20  Oct.  10 

Abitibi  P.  &  P.  Com  .  *1  Oct.  20  Oer.  10 

Nipiaeing  Mines  . .  .  3—3  Oct.  30  Sept.  30 

B.  E.  Steel  Corp.,  “B" 

Pref.  .  .  1^4  Nov.  1  Oct.  14 

Dominion  Coal,  Pref  1*4  Nov.  1  Oct.  12 

Dominion  Steel.  Prof  \\\  Nov.  1  Oct.  14 

International  Paper  Prnf  Oct.  15  Oct.  5 

Spanish  River  P.  &  P. 


.Allif-Chalmerg  . . . . 
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!  8  m.  Can . . . . 
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Am.  Cotton  Oil.  . . . . 

1  .Am.  Hide  &  I/eather . 

Do..  Pref . . . 

1  .8m.  Ice . . . 

i  Am.  Inter.  Corp . . . . . . . 

j  Am.  Linseed.  . . . 

Am.  Locomotive . . . 

,  Am.  Ship  &  Com . . 

Am.  Smelting  .  . . 
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^  Am.  Sumat.  Tob . . . 
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Am,  \\'oo!en  . . 
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Atchison  .  . . 

Atlantic  G.  St  I.  W . 

Baldwin  Txico . . . . 

Balt.  Si  Ohio  .  . 

Bethlehem  Steel  iB) . 

Brooklyn  R.  T  . . . 

California  Petrol . . . 

I  Canadian  Pacific . . 

Central  I^eather  . . 

Cerro  dc  Paaco  .  . . 

("handler  Motors  . . 

("hicago  ^I.  &  St.  r . 

Chino  Copper . . 

Colorado  Fuel . . 

Consolidated  Ga«« .  . . 

f'ontinental  <'an . . . 

Com  Product**  . . 

Crucible  Steel . . . 

r ubn  r an^*  Sugar . 
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Kndicott  J.  . . . 

Erie  Railroad  . . . 
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Freeport  Teta#  . . 
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(Jeneral  Motors . . 

C^iodrieh . . . 

Great  Northern.  Pref . . . 

Great  Northern  Ore . 

Gulf  States  Steel .  . . . 

Tn«piratlon  Copper  . . . 

Tnternat.  Harv.  N.J. . . . 

Tnternat.  Nickel  . . . 

Int.  Merc.  Marine . . . . 

Do. ,  Pref  . . 

Internat.  Paper  . . . 

Kelly  Springfield  . . 

Kennecott  Copper  . . . 

Keystone  Tire  &R  . . . 

Ijackawanna  Steel . . 

T^ehi^h  Valley  . . 

Mexican  Petrol . . . . 

Miami  Copper  . . 

Midvale  Steel  . . . . . 

Misaouri  K.  and  T . . 

Missouri  Pacific  . . 

National  Kname!  . . 

National  l^ead  .  . . . . . 

Nexada  Consol  Cop . 

New  Haven  ,  . . . 

Northern  Pacific  . . 

Nova  Scottia  Steel . . . . 

Pan.  .8mer.  Petrol . . . . 

Pennsylvania  R.  R, . 

Pere  Marquette . . . 

Pierce  Oil  . . . . 

I’unta  Sugar  . . . . 

Pierce  Arrow  . 
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Pressed  Steel  Car . 

Hay  Con.  Copper., .  . . 
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Do..  Pref . . . 
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Tennessee  Copper . 

Texas  Oil  . 
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L’^tah  Copper . 

Vanadium 

Westinghouae  . 

15’illys-?)verland  . 

Wilson  Packing  Co  . . 

Worthington  Pump  . 

STANHABD  OIL  ST<H  K 
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Hollingcr  Consolidated  Gold 
Mines  13% . 


Inyperial  Tobacco  Canada  6% 

Laurentide  Power  6% ... 
lioew’s  Theatres  Metro.  7%  Prel 

8^4%  in  arrears  . . . 

Do.,  C'Ommon  . . 

Ixiews  Theatres  Montreal  7^ 

Pref.  5>^%  in  arrears. . 

Do.,  Common  . 


in  arrears . 
Do.,  Common 


15H%  in  arrears 
l>o.,  Common 


Marconi  of  Canada 
Mtl.  City  St  District  Bank 
x.d.  24% 


Provincial  Bank  9%.  x.d.  2f^%  1 18 

Riordon  8%  Preferred  fNew> 

12%  in  arrears  . 

Do.,  (.'ommon  (New)  .  .  50 

Robt .  Simpson  6%  Pref  90 

Saguenay  Pulp  St  Power  6'‘r.  I’ref. 

15%  in  arrears. 

Do.,  Common .  1 

Southern  Canada  Power  6%  Pref,  89 

Do.,  Common  32 

Sterling  Bank  8%  ....  193 

Tram.  Power  ,  .  16 

Western  Grocers  7%  Pref  60 

WV«tcm  Quebec  Power  7%  Pref.  80 

Do.,  Common 

Whalen  Pulp  St  Paper  Pref. 

334%  in  arrears . . 

Do  ,  (Jomroon .  5 


IN^TfSTMENT  Bm  BM8 


\.8»  compiled  by  Ogw’ald  S-  Drinkwater,  Member 
of  The  Montreal  S»o»*k  K-x^hange. 


Asbestos 
Do  .  Pref 
Bell  Telephone 
Brar.il 

Can.  Cement 
Do..  Pref 
Can.  Converters 
('an.  Cottons 
Do.,  Pref 


.  ,  !  Abitibi  P  . 

Am.  Cyan . 

Do..  Pref . 

Am.  Sis.  B . 

Do.,  Pref . 

••••  All.  Sugar  . 

*  ■  •  •  Do..  Pref . 

•  Barcl’a . 

Boll  Tele  . 

''3  Bra*.  T.  I . 

B.  Emp.  S . 

.  _  Do.,  Ut  Pref.  .  > 

■’2  I>o..  2nd  Pref... 

"  Burt  F.  N  . 

'’9  C.  Bread  . 

Do..  Pr.f . 

Can.  Cenn . . 

•’T  Do.,  Pref . 

„„  Fd.  &  F . 

,  <’an.  l.ifp . 

C.  Stm.  I,n . 

..V,  .  Do.,  Pref . 

Can.  G.  E  . 

•  Do  .  Pref . 

Can.  Loco . 

.  p.  R . 

j  Can.  Salt.. . . 

-o  G*l^'  . 

I  Do.,  Pr»f . 

*  roniag  . 

I  tlona.  SmI . 

j  C'ona.  Ga. . . 

Grown  Re . 

■ I  Crowe  N . 

'  C'ome  . 

f21  j  Ltoni.  Can . 

Do.,  Pref . 

t  D.  t'oal  Pref . 

•  -  '  •  j  1).  Coal,  p . 

I  Dorn.  Tel. .  . 

G.  Tire,  pref . 

*  King  Ed . 

I  I. a  Rose . 

Markay  . 

Do..  Pref . 

M.  le-af  . 

Do.,  Pref . 

I  .MTntyre . 

NMonaroh . 

‘*2  Do.,  Pref . 

~  '  Nip.  M  . 

jN..S.  Steel . 

'  Pen.  Pref  . 

,“L  I  I’nr.  Rieo . 

-  I  Do.,  f'ref . 

'  Prov.  Pap  . 

Do..  Pref . 

(fue.  f..  ff . 

o  Rogers  . 

-  I  Do.,  Pref . 

I  Saw'-Mas . 

.  Do.,  Pref  . 

S.  Wheat  . 

-  Do..  Pref  . 

Span.  U.  r  . 

St.  oftlan  . 

!  j*  f)o..  Pref  . 

*  -  I  Tooke  p  . 

I  'I'or.  Ry  . . 

2"  i  Tuekett  c  . 

!  Twin  City  . 

'Y  ’  I  Winn.  Ry 

M  1  • 

Bgnk«( 

Ofj  ;  Commerce 

7  (  Molsons 


AtlaB  . 

32 

Algonquin . 

121^ 

Ap«*.x  . 

.3". 

Argonaut  . . 

Baklwin . . 

41 

ll'i 

Upton  . 

.27», 

.  D.  Igski*  . 

Hughun  . . . . . 

i>ome  Lk.  .»••••••. 

17' 

] )om«^  M..  • 

3810  j 

GoM  R  f . 

2' 

Hattla  . 

29 

Hull.  Con . 

nor> 

Golda),^ . . . 

Hunton . . . . 

11  ' 

KF*ora  . . 

)(.% 

Kirk  I>nke . 

12 

Lako  Shr . 

.  O-r, 

2T0 

G.  KirkM . 

7* 

Mrintvr . 

IHOO 

Moneti . . . . . 

N^wrav  - . 

.  26 

t:. 

Davidson . . 

.  27 

26 

Vipund . 

.  71 

1‘.  ('rown . 

.  24 

23 

B.  I'iftdale . 

.  3 

2’ 

. 

.  12 

n 

Sebum  <1 . 

.  57 

56 ' 

T.  HughfR . 

Th  Kri*l . 

. .  89 

SSI. 

V\  Hkf'nda . . 

.  12 

11 

B.  Dom$> . 

.  19 

18% 

Wasapika . 

17 

W.  T  r^p  . 

17Dj 

Wright  If  . 

330 

EXTRA  DIVIDEND  ON 
STANDARD  OIL  SHARES 


Now  York.  —  Vacuum  Oil  Co.  has 
i’Tlarod  an  extra  dllvdend  of  $7  a 
-hare  In  addition  to  the  reRuiar  seml- 
■  Dniial  payment  of  $3  a  share.  Both 
ividends  are  payable  November  29 
'  .stock  of  record  November  1. 

\  year  ago  the  company  paid  $2  a 
ire  extra  and  six  months  ago  $3 
bare  extra.  With  dividend  Just 
■elared  payments  this  year  wiH' 
ital  $16  a  share. 

Failure  of  directors  of  Vacuum  Oil 
o.  to  act  on  recapitalization  plan  of 
''diieiiiR  par  value  and  paying  big 
lock  dividend  is  said  to  be  due  to 
ilisenrc  of  President  Prizer  who  is 
’.iiroad.  .Matters  of  capital  adjust- 
iient  will  most  likely  he  acted  upon 
on  liis  return,  according  to  Standard 
Oil  interests. 

Vacuum  Oil  is  one  of  strongest  of 
.standard  Oil  group  with  more  than 
$60,000,000  profit  and  loss  surplus 
for  its  $15,000,000  capital  stock.  It 
has  never  paid  a  stock  dividend  and 
when  capital  was  raised  from  $2,- 
Sf'O.OOO  to  $15,000,000  In  1913  sharc- 
liolders  paid  par  for  the  new  slock. 
Pending  capital  adjustment  is  expect- 
I  ed  to  parallel  that  of  Standard  Oil  of 
j  .New  Vork;  a  200  per  cent,  stock 
I  dividend  and  reduction  in  par  value 
I  li  om  $100  to  $26  a  share. 

!  01  I  AM  A  POAATR  MET 

j  i.AiNKif  nraiNH  afgist. 

Warnings  of  Ottawa.  LlRht,  Heat  & 
Dower  ('ornpany  for  the  eight  months’ 
poiiod  ended  August  Slat.  1922, com¬ 
pare  as  follows  with  those  for  the 


!  Stork  Kxrhantrp  and  Tomni.)  Stork  K*^’nRngr.  iicfiod  Of  1921: 

I  Toronto  furnish  lh»»  ff)ll<>wiiig  approximatr  j 


NEW  YORK  (T  IIB  PSU’RS 


Maplp  Leaf  Milling  Prrf  1^4  flct.  18 

C-om . 2  Ort.  18 

King  Edward  Cons.  Pref  4  Nov.  1  0*t 

Do..  Com  .  5  Nov.  1  Ort 

Cm.  Explosive*,  Prof  Orl.  16  Srp 

StrrI  Co.  of  Can.,  Prrf  .  1*4  Nov.  \  C»cf 


Do.,  Com  1*4  Nov 

No' a  Scotia  Steel.  Pref.  2  Ort. 

Can.  Converrem  1*4  Nov 

Mont.  Tramways  Co  *2.50  Nov 

I  )«troil  limited  Ry  14  Dor 


1  Oct.  14  5 — Eureka  Pipe  Line 

1  Oct.  12  6 — Ills.  Pipe  Line 

1  Ort.  14  7 — Indiana  Pine  Line  . . 

15  Oet.  5  8 — National  Transit 

9— N.y.  Tmnsit 

15  Ort.  7  10 — Northern  Pipe  Line  . 
15  Ort.  7  ;  11— *^hio.  Oil 
18  12  — Prairie  Oil  &  Gtf 

15  ’  14-  Southern  Pipe  Line 
1  Oet.  16  ^  15 — -South  Penna.  Oil 

1  Oct.  16  16-  Standard  (Ml  of  ('alif 

16  Sept.  30  17—  Do.,  Jnd 

1  C»ct.  9  18—  TJo.,  N.J.  Com 


Nov.  ‘  Oct.  9  19—  .  Do..  N..I..  I'ref  .  . 
Oct.  16  Oct.  10  20-  Do.,  of  N.A'. 

Nov.  ir»  Uct.  .31  —Union  Tank  Car. 

Nov.  2  Oci.  20  I  22 — Union  Tank  Car.  Pref 
Dor.  1  Nov.  1  !  33— Vacuum -Uii - - — 


'  I  A.a.  Traction  .  . . 
I  II.  A.  Oil  .  .. 

B.  A.  Tobacco.  .  . 
I  Bril.  (Jont.  Oil .  .  . 
j  ('arib.  Synu. 
j  Cities  Sc'rv.  Com 
1  (liDe’t*-. 

1  Gulf  Oil 
Humble  Oil. 
ImperiHl  Oil 
Int.  Petr 
'  Magnolia  Pete 
j  Maracaibo  Oil. 

Mutual  Oil  .  . 
I  Merritt  Oil 
1  Sag.  (^om. 

Do..  Pref. 

!  Simms  Pete. 

'  yvand.  Oil  of  led 
I  i  Uo.,  of  N.  J..  . 

1^0  .  of  k;  . 


Can.  Pac.  Rly 
Dorn.  Bridge 
Dom.  Coa),  Pref 
Dom.  Glass 
Do.,  Pref 
Dom.  Iron.  Pref 
Dom.  Steel,  Pref 
Dora.  Textile 
Do..  Pref 
Howard  Smith 
Do.,  Pref 


4  !  Do..  Pref  . 

Laurentide 

]  Markay  . 

I  Mtl*  Cottons  . 

—  !  Do..  Pref  . 

!  Mtl.  L.  H.  &  P  . 

Mtl.  T’-amways . 

,  i  Nat’l.  Breweries  (Par 

‘*■<1  ■  I  k:,) . 

Dgilvie . 

!  Ottawa  Power . 

Penmans  . 

1  Do.,  Pref . . 

194  .  Shawinigan . 

2’-^  i  Spanish  River . 


.  liOans,  Elr.: 

»bers  I 

,  (  an.  per. 

I  H.  and  K. 

'‘urn;  Do..  20  p.c.  . 
8  69  1 

g  2M  l"''.  • 

6  77  '  Tor.  Mor. 

^  BoniJ..i: 

7  14  '  Cn.  Bread 
7  60  I  Penman's 
7  61  !  Prov.  Ont 
6  97  '  L-  IL 
7.31  '  Slerl  C'l 

h’ko  j  f.  «f  <•' 

ft.  19'  l^nUsted 

Luc  ”  A.O. 

-  L  I  B’pton 
I  Bl'k  L.  In.  b  d- 
I?2;C',huU  . 

1  D.  Gian. 

1  D.P.  &  T 

2  I  Dio.,  Pref 
■  *2  Gold’ll 

5  I  Roll.  C 
I  I’  ,  Imp.  O  . 

Y  ‘Ji  L.  Shor, 

«•  «  Mut.  O  . 

I'"  1  N.S.O.  .  . 


20l>  I  Strel  of  Canada  . 
2.>0  I  Do.,  Pref  , 
64's  ;  St.  Laa’.  Flour.  . 
260  \  Wabasso  .  .  . 

122  !  Wpg.  Rly.  Pref . 

i 

i  ..NEW  TOE 

J24  I  Kjrnis 

8.4  ! 

14!  Januarx 
2  hfarcb  ,  .  . 

94  M«.x 
127*4  October  .  .  . 

647  December 
1  M  ‘V  Spot  Cotton 


P.-H.  T 
Do.,  Pref 
P.  Met 
H'rdon 

r>o.,  Ist  c.p 

H.S.  p  . 

S.  Coal 

Tk-Hu . 

V.G.  &0 . 

i  W.  As . 


MONTREAL  I  NLIM'LI) 


NEW  TOER  COTTON  EXCHANGE  PRICES 

Furnished  by  Jenks.  G*ynne  S.  Co.  Mont.  Tra 

Gperi.  High  I*ow  Closing  National  1 
lanuarx  2172  2176  2161  2170-72  Provincial 

Starch  ....  2186  ‘^188  2173  2181  85  Riordon  C 

Vlaj .  2182  2186  2170  2180-84  Saguenay 

October .  2158  2158  2143  2)53  nom.  T>o.,  Pr$ 

December  2196  ;M91  2185  2186-90  Southern  ( 

>pot  Cotton  2180  up  15.  St.  Maurit 


5  12'  Argonaut .  . 

fi  3^  I  British  Oilfields  Voting  T. 

j  ('osgravc  Breweries . .  .  . 

:  PRirrsa  Gryden  Paper . 

:  PRICEaS  Matiagami  Pref  . 

t)-  Mont.  Tram.  Povt . 

Closing  National  Brick  Co . 

2170-  7*2  Provincial  Bank . 

2181  85  Riordon  Company . 

2180-84  Saguenay  Pulp  . 

2)53  nom.  T>o.,  Pref 
2186*90  Southern  (  .'arada  Power  Co.  .  , 
St.  Maurice  Vail.  ('ott.  Bd?. 


*E(  I  RITIES 

Bid  Askefi 


)  Abilibi  Gen.  Mlge.,  6‘s  1946 
,  .Alabama  'J'rartion 
AleorPH  Steel,  ."j'h  1962 
.Mta.  Par.  (irain,  (’om 
I  .  Do..  Pref.  74 
1  American  Sales  Book,  fi'a 
Ashfiown  Harw'are.  5*a 
Brillsli  .American  Oil 
Rromf»ton  P.  Si  P.,  8’s  1941 
,  Burns  P.  1st  Mtge,.  6>  1934 
I  ('an.  Machinery,  G’a  .  . 

Can.  Ma'-ceni 
( 'an.  Oil .  ( 'oni 
I  Can.  \\»'sfinghouHe 
Cockshutt  IMow,  Prof,  T'r  x.«l. 

^  f'nlHngwood  Shipbuilding, 

<  om 

Cuban  Can.  Siicar,  Pref 

Tiavjff..  Wrn  .  6  4 

I  loin.  Iron  A  Sttn-I,  5's  19.39.  . 
I )otn.  power,  t ‘om 
I ijjrant  M»»tfirs 
Dunlop  'rire.  I’ref.  7'’< 
j  Do..  6  w 
’  I'iiistern  (‘nr.  6's 
I’i\ce!sior  l.»fe 

hamous  I'lajer**,  Pre'.  50^',^ 
C'ornmnn 
Kruser,  K’a  1941 
;  Harris  Abattoir.  6  p 
Home  Bank  of  ('anada.  7^/. 
Howard  Smith  Paper,  7*8  1041 
,  Imperia*  Di!  .  . 

(  Imperial  Tobaec  ■ 

International  Milling,  Pref.  7'’, 
6’s 

International  Petroleum 
K'inir  Kd  Hou  l.  7> 

I  K.  St  S.  Tire  Bonds  ... 

I<ake  Superior  Pap<'r,  6>. 
I^ambton  ( lolf 
1.41  Par.  Oil 

li.  H.  StiH*l  <2  Pref.  1  Com.  I 
Realty 

Manitoba  /'ower,  (’on. 
r>(...  7's  1911 

Manufacturing  L*fe,  20^,  Pref. 
-Massey  liarris 
.MuttaKami  Pulp,  Pref 
!><»..  6's  1937 

Do..  Deb . 

'  Mercantile  Trust  ,  .  . 

.Mex.  Nt'rth.  Developint'n* , 

I  ('om . 

'  Murra.v  Kay,  Pref.  . 

I  Mutual  Oil . 

j  National  Life,  $25  Pd  . . 

I  NeiUon,  Wm..  6‘a 
.  Nova  Scoria  Steel,  6^^  I>eb 

•Ontario  Pulp,  6’b . 

Piovincial  Paper.  6’s  1910  . 

;  Robt.  Simpson.  Pref.  64-  • 

!  Spanish  River,  S’s  1941. . . 

.  .Sterling  Bunk  .  ... 

I  Sterling  C'oal,  Cora  . 

'  Toronto  Brick 

Toronto  Power,  5’s  1924  .... 

Tru«t  St  Guarantee,  . 

WV'stern  .Assurance  .  .... 

\V<*atern  flrocer?.  Pref  .... 

I  Wwlern  power  Co.,  5*8. .  .  . 

U  halen  Pulp.  Pref 


.$l.079,7!»7  $1,031,239 


.$  324.666 
125.851 


i;arneil  on  coiii.  8.5 
I’.f '.  gross  60.0 


>onoj  FI  lVDIi  HA>h  BKAXTHES. 

.VI  on  I  Tlipre  wa.s  another  substantial  net 
I  (lerliue  in  the  number  of  branches 
iii)  nV) '  of  cliartered  banks,  in  Canada,  in  Au- 
:  snst,  the  number  closed  in  that 
...  month  being  20  and  the  number  open- 
T'>  (ii)  I  <‘(1  only  7.  a  net  lo.s.s  of  13. 

S2  <10  :  _ 


51  00  .50  <10 

102  25  103  00 

97  00 

90  00  9.5  00 

98  00  ’ 

1 16  00  121  00  i 


1 1  50  11.75 

,50  0(»  I 

94.00^  ' 

103  00  104  50  1 

96  60  98  50  ' 

88  00  .  ! 

104  50  ! 

103  00  105  00  ; 


►  halcn  Pulp.  Pn 
Do.,  7*  <.  Deb 


OIL  IN  CANADA 

Looks  Certain ! 

C  HIHT  wells  drilHn;;  in  the 
*“*  ('oiitls-Sweetprass  Field  of 
.SOlTHKIt.V  ALIIEUTA  close  to 
llie  horder. 

.Sixty-three  wells  drillini;  on  the 
.Montana  side  —  with  ten  pro¬ 
ducers. 

Every  new  well  brought  in  on 
Montana  side  show's  increased 
production  us  the  boundary  line 
is  approached. 

Deepest  drilling  on  Canadian 
side  ld>7«t  feet. 

rroductlon  expected  at  2800  to 
2<><M»  feet. 

CANADIAX  1.  S.  OU.  &  RE- 
FINIXti,  CORPORATION'S  has 
valuable  holdings  adjoining  Im¬ 
perial’s  well  now  drilling. 

For  infonnatl«ii  about  th^  ffeld 
Hnd  Its  prospects  and  what  oil 
means  to  i'anada,  address: 

FIDELITY  SECURITIES 
CORP.,  Ltd. 

515  DOMLNIOX  EXPRESS 
REDO.,  MONTREAL 
Phone:  Main  5782 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  14,  1922. 


YOUR  STATISTICAL 
DEPARTMENT 

DEFORE  makinf;  an  investment  you  need  the 
.facts  from  a  thoroughly  competent  and  re¬ 
liable  source. 

We  maintain  a  thoroughly  up-to-date  STA¬ 
TISTICAL  DEPARTMENT  for  the  benefit  of 
our  Client^  and  Friends. 

You  are  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing 
you  are  placed  under  no  obligation. 

McCuaig  Bros.  &  Co. 

EflTABLfSHKO  1«0R 

Memfrpf#  of  th^  Montrmal  Stock  BxcHanttt 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Ste 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


MILLING  YEAR 
SHOWED  SMALL 
NET  REDUCTION 


Gossip  of  the  Week 


SEEM  CERTAIN 
PAPER  PRICES 
WILLADVANCE 


onuncuomHLL  PRIM  r.\ri-R  SHORTAGK.  I  rnrLR  rniuLo 

_ _ _ I  There  seems  to  be  every  imiication  lasaa  ■ 

NET  REDUCTION  ‘  ^  WILLADVANCE 

I  ■  ^  ^  ^  lively  short  time.  I>eading  news-  , 

-  1  paper  publishers  in  .N'ew  York  and  - - -  [ 

Western  Canada  Flour  Mills  Had  !  e's«^here  have  practically  refused  to  Claimed  New  Contracts  Being  ’ 
Urger  Production  WUh  Slight  [  r.r  rn.s'uSSon'!  .’S  SiUrS-  i  ^ade  at  $5  Per  Jon  A<,  e  | 
Drop  in  Profits  —  Working  j  istics  publishe^i  in  these  columns  go!  —Nothing  vltncial  Yet  Avail  t 
Capital  Position  Reveals 'to  indicate  that  mill  stocks  are  fast  able,  But  Street  is  Sure  1923! 

Strength  —  Good  Balance  I  vanishing  point!  Export  Price  Will  be  Higher'' 

'  Sheet  Showing.  I  Whether  or  not  the  Canadian  mills ,  Than  Former  Rate. 

“  ;  decide  upon  an  advance  in  price.s  now  1  _ _  ,  ' 

,,,,  ,  ,  ,  or  later  in  the  vear  there  seem.s  to'  n^ihinc  i.,  .1,0  ...o,,  ..pi 


Made  at  $5  Per  Ton  Advance  I 
— Nothing  Official  Yet  Avail- 1 
able,  But  Street  is  Sure  1923 ! 
Export  Price  Will  be  Higher '  ■ 
Than  Former  Rate. 


The  annual  financial  statement  of  he  littio  .innhi  that  thev  will  honefit  1  ''''tie  nothing  in  the  way  of 

the  Western  Canada  Kloiir  Mills  iU  benefit,  official  word  is  obtainable  regarding 

'  rr«r « zi  w,rr,,r”s«‘; 

.  io.o  .0-  pronta  present  time.  A  price-  advance  will  I  v„„r  nnonriai  ciir  les  are 

a.inniinting  to  $318,12...  compared  with  f..- th..  r-imdian  miiu  K.,t  this  1  .  ,  •  encies  are 

$;!2.';  :)70  in  the  nrevlous  vear  Al-  for  the  (  anadian  mills,  hut  this  |  working  upon  a  number  of  rumors 

^.y.i’eh  r.rn,l,.rti  .n  inrrLsl  ■HurPn..  '»  eoutingent  upon  the  COD-  which  they  claim  are  “as  good  as 


fhoiiffh  nrodurtion  inrrpjmptl  Hiirincr  a  n  ‘  o !  'Yjjicn  tiicy  Cuiim  tire  fiis  goou  fl-v- 

the  year,  the  net  profits  show  expansion  of :  authoritative.”  These  reports,  which 


K^jpht  roduction  of  $7,845  due  to  tbe 

coinpany  operating  on  a  declining  RrmRii  rim’R  ni’TPrT 
I  market,  the  value  of  wheat  and  flour  Kht  OKU  1  Al  r-K  Ol  1 1  I  I. 

I  at  the  close  of  the  present  year,  be-  Canadian  producers  are  now  work- 

,  ' ing  piactically  on  a.  pre-war  basis.  ing  practlcaUy  at  the  bi.gbest  capa- 
j  Knrplns  carried  over  from  1921  oily  ever  attempted  and  considerably 
|■anlonnlcri  to  $2ii2,10,3  making  the  to-  higher  than  was  thought  a  possibiii- 
r  lal  available  for  distribution  $520,229.  ty  for  this  year,  even  as  short  a  time 
From  this  had  been  deducted  bond  In-  back  as  three  months  ago. 

!  terest  amounting  to  $70,560,  S  per  Recent  sharp  recovery  In  the  price 

I  cent,  dividends.  $230. 00b.  leaving  a  of  paper  stocks  on  the  stock  ex¬ 


demand.  I  have  gained  in  prominence  during ; 

- -  '  the  past  few  (lavs  are  to  the  effect  j 

RECORTI  r.VPER  Ol’TITT.  !  that  the  Canadian  Export  Paper- 
,  ,  I  Company  is  presenllv  vi  orking  on  • 

Canadian  producers  are  now  work- ,  uontracUs  for  the  first  half  of  1923  on  1 : 
ing  practlcaUy  at  the  bi.gbest  capa- 1  ^  p^-sis  of  $75  per  ton.  an  advance  of 


$5  over  the  current  level.  -N'ew  York 
appears  confident  of  further  strength  ^ 
in  the  Canadian  price  and  this  is  i 


l  iom  this  bill  neen  aennciea  nona  in-  pack  as  three  months  ago.  |  amplified  by  the  fact  that  Canadian 

terest  amounting  to  $70,560,  S  per  Recent  sharp  recovery  In  the  price  j  producer.s  recently  held  a  meeting! 
rent,  dividends.  $230. 00b.  leaving  a  of  paper  stocks  on  the  stock  ex-  jn  that  city,  ostensibly  to  discuss 
tot.Tl  of  $219,668  to  be  carried  for-  change,  and  their  continued  show  of  new  prices.  '  ' 

ward  Into  the  new  year.  buoyancy  in  the  face  of  an  uncer-  Some  of  the  existing  Canadian  j 

Profit  and  Loss  ncco'unt  compaives  tain  general  situation,  indicates  that ;  print  paper  contracts  will  expire  in' 

as  follows:  the  market  is  not  disregarding  the  i  the  near  future;  others  not  until  tlie  ' 

steadily  bettering  position  of  the;  end  of  the  year.  'I'he  supposition  is.  | 
r;ond**nL.’.  ..^*70T«o  companies,  or  in  fact,  tliei  therefore,  that  from  now  on  all  j 

-  -  - - ’*  - !—  irnpi-oivement  being  noted  by  all  com-  renewals  a.^  well  as  new  busine.ss  , 

t'aianra . »et7,.-.().'.  |2.’>i,2ii7  J.XT-..470  panics  be  they  print,  promicers  or;  will  have  to  be  contracted  for  al  the  j 

ouidctiri.i .  2.2„)00  -^"bboo  niokefs  of  pulp  or  fine  papers.  j  higher  prices.  | 


2J  JORDAN  STREET 


TORONTO 


1P21’. 

l!>21. 

1020. 

$;>25.n7n 

1414.72.3 

. .  70.5G0 

1  1,70:; 

71), 233 

.  $2 17, 

12.51 ,2117 

4[.3.>:).470 

.  230.0(XI 

222.r)CKl 

2.V).0(X) 

.$  17. .56.5 

«  28,767 

$  sri.-iTO 

.  202,103 

r»48.33:> 

712,86C» 

$.777,162 

$708.33:) 

*37  .>.<10*1 

•T21D,G08  1!20’,1(72  $518,335 


“WAR  .SCARE”  ELini-NATEI). 

Elimination  of  the  war  scare  and 
the  eertainty  of  a  higher  price  tor 
paper  arc  the  iw'o  principal  factors 


JOHNSTON  -b  WARD 


higher  prices.  |  M 

Some  Doiihf  E.xisis.  ; 

There  is  some  doubt  ca.st  upon  the  j  ~ 
abovc-nicni ioned  action,  however,  in  _ 
(hilt  it  wonlii  not  be  likely  that  the  ~ 
Canadian  companies  vvoul'i  commit! 
ihc/nsclves  to  a  fixed  price  for  a  full  ; 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Oireci  Private  Wire  to  alj  ErancAcs  and  New  Tork 

i4.  J,  Pattison,  Jr.  &  Co. 

Members 

Montreal  Stock  Exchange 
Toronto  Stock  Exchange 

Specialists  Unlisted  Securities 
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liaciland  B.  MacDougigU 


Robert  £•  MacDoueall 


Montreal  .'^tork  l;.rh;>riir^ 
Toronto  Sto«  k  ITv« 


171  St.  .lames  Street,  Montreal 


Toronld 

I.ondon 

Kingslun 


Moncton 

Sydney 


SI.  .Inhn’.s,  ,Sfld. 

Halifax 

Sherlironke 


I  ♦  sto'  K  cini.it  n.i.  behind  the  upward  movement  m  the  ^  li^jf  yoar  in  the  face  of  an  advancing  I 

1  t-vici..ry  a..mi  dividend  local  mjirket.  With  the  war  scare ;  r„arkct  People  who  take  this  stand  | 

!  f’rckidenl's  Remarks.  but  of  the  way  many  loc.il  lion.ses  .^laintain  ihaf  it  would  be  more,  in  « 

.Andrew  Kelly,  president,  in  his  re-  '^cew  the  attention  of  thei*"  clients  tc  j  ij^c  if  a  jirire  were  fixed  for  one! 
port  to  shareholders,  in  calling  at-  paper  group,  figuring  that  the  I  quarter  at  a  time,  as  wa.s  previously  ! 
tention  to  the  earnings  of  the  com-  bnnonneement  of  high  prices  would  done  by  thc,s«'  companies,  thus  allow- j 
pany  during  the  period,  points  out  t'bbte  within  the,  next  few  weeks.  As  i  ing  them  to  take  full  advantage  of; 
ttiiil  the  value  of  wheat  and  flour  as  a  le.snit,  the  paper  stocks  came  in  for  market  trends.  I 

.'I  the  end  of  August,  1922.  was  prac-  tfost  of  the  buying,  tint  many  other|  This  stand  is  backed  by  the  fact, 
tiial'y  on  a  pre-war  basis.  With  re-  i-ssiies  are  likely  to  he  taken  in  hand!  Unit  the  International  Paper  Com- i 

.card  1o  the  future  be  calls  attention  t'fib  to  time.  '  pany  and  other  leading  United  States  | 

to  the  fact  that  the  1922  wheat  crop  I”  sobte  circles  there  is  a  disposi- '  ncwsiirint  producers  are  now  work-; 

w  ill  he  from  380,009,000  to  400,000.000  *^*"0  believe  that  the  steady  up- j  ins  on  an  $80  contract  basis  —  $10 

Inishels.  which  is  larger  than  the  1921  "'brd  movement  in  the  local  markel,  about  present  Canadian  prices. 


The  Canadian  Export  Paper  Com-; 


Di'rrrt  PrivalcW'irc  Connections. 


RuRNtn, 

I/PORTEOUS 

1  &CX)i  o 

STOCK&BOND 

BROKERS. 

immott  fntmuMi  sroatatatMm 

R^JOHN  STREET.  NONTREAt 

meptiotAe  hain 


The  Story  of  the 

World’s 

Greatest  Gold  Mine 


I  crop  .and  is  of  good  milling  (piality.  whicJi  was  in  evidence  before  the  Eu-  The  t  anadian  Export  Papej*  Com- j 
Working  capital  position  as  revejil-  ropean  situation  developed  such  dis-  Pony  rciuesents  some  of  the  leadinsj 
ed  in  the  ba'iance  sheet  is  good,  this  tnrbing  fatcors,  is  now  certain  to  be  producers  of  new  .'Sprint  in  the  Domln- 
iimoiinting  to  $1,023,084  against  re.sumed.  Easier  money  conditions  ion,  acting  as  selling  agents  for  the, 
$954,781  a  year  ago.  Figures  com-  the  certainty  that  there  are  pros- i  Eaurentidc  Company;  Bromp'on  Pii'pl 
pare  as  foliows:  P^’ots  for  larger  earnings  in  the  case  &  Paper  Company;  and  Price  Bros.  & 

1822.  iti2t.  of  many  companies,  provide  the  chief  Company.  Other  Canadian  mills  work  i 

\  hi  I  f\\l  cllrr  ulVuiYr. . *^4^00?  '’a''tor«  that  are  guiding  tradcr.3  in  independently,  including  Spanish; 

‘All  llY  nTFFI  Pn  0«0IHUC. . iheir  operations.  River  Pnf/p  &  Paper  Mills,  Ab:tibij 

W  I  LLL  UUa  Work,  rap . ,?i.023.08t  $  054.781  -  Power  &  F'apar  f.'ompany,  and  Olliers.  I 

F  A  DAIIIMPC  P  A IM  strong  Balance  sheet.  BRITISH  ELMPIRE  STEEL.  Effect  on  Coinpaiiies.  | 

LMIiIIIiIUO  UAIrl  ^s  win  be  seen,  (-urretit  a.ssets  now  g^^eet  continues  to  increase  of  $5  in  the  export  j 

_  stand  at  $2  167.092.  as  against  $2.-  ^  ,  Steel  1  "ObUl  mean  a  great 

_  .  ,  448,507  and  current  liabilities  $1,-  fornontion  hut  .i  thr  fim.o  writ  i  deal  to  <  anadian  companie.s.  rlii'y ; 

...  *  144,007,  as  against  $1,493,726  at  the  |j,„  information  was  nr-irtirallv  '  proven  that  they  could  opciatoi 

lulioati  strikes  aud  the  fact  that  the  qf  Included  in  current  as-  j^gp^  jjggrd  for  weeks  '  ®  thing; 

.  limner  'oont^hs  frequently  see  some  sets  are  accounts  and  bills  receivable  qg,,*  wpifjq.n  indeed  that  the'  "hich  was  thought  impossible  two 

le  -rltvwn  in  he  .steel  industry.  Unit-  ,443,308.  inventories  $1,511,919,  ann  Street  fat^^s  rs^  uktiofrot  so  m ^  increased  pru;c.4 ; 

iu  ^^'7.  ^7  August  ggph  ,i,53,.,88.  Accounts  and  blLls  dSe  ontnion  is  uXes  in  increased  earnin;.;8.  It 

$.50000  000“  ‘P]  payable,  including  estimated  amount  ^tg^gg^  ^^here  are  some  who  main-  i-‘i"ren-! 


River  Piil/p  &  Paper  Mills,  Ab:tibij 
Power  &  F'apar  f.'ompany,  and  others,  j 
Effect  on  Coinpaiiies.  | 

An  increase  of  $5  in  the  export] 


For  the  ei'.ht  months  the  romnanv  ‘P'"  ‘^at  negotiations  have  been  call- I  1“^*’  would  make 

101  luo  eunt  inontiia  tnc  c(>mpany  gjq  jj.  g  reduction  from  $1.-  p,,  „ff.  others  st.sfe  ilnt  thpr.»  is  1  Kioss  prolit  per  ( 


$1  ,.sn0  addilioaa 


has  earned  its  fidl  year's  dividem^i  on  k99;644  hri921.'‘Tktki‘rskets  are  dowk  eJeS''incricit[on  oT^the^''dLl'' g'iving  Ab'u  .$2,375 ; ‘  a'luT'  Br’omp- 

Uie  preloiied  stock  and  over  $-  a  trqm  $5,789,542  in  1921  to  $5,373,320  [hr^gh  in  the  near  future  Mean^  others  in  proportion. 

eSa^Imi^foJ  (Lpi^crUon  ISninS  the  end  of  the  present  year  time,  the  stocks  continue  to  display  L'^ 

fo  In iv  L l  A,  Another  charge  ,n  the  balance  strength  on  the  stock  exchange.  the  attention  of  the  slock  market  at 

at  thrlnm  ll  raT^of  $7r  a  ,  sheets  ,s  the  disappearance  of  Victory  ^jg^.  jg^^g^  situation  it  now  .7-  f"'  '  k  t  ..  n‘h 

.iL  me  .(iinuji  raie  01  ♦‘i.so  a  snare,  tn  in*,  ainomif  of  $4fi  O.-vO.  _ _  .  _  _ ,,  .  ..ithe  recent  nolabcl  strength  thi-on,gti- 


I  gross  profit  per  day;  Spanisli  River.] 
j  $3,250:  .Abitilii,  .$2,375;  and  Bromp- ; 
ton,  $550,  with  Olliers  in  proportion. , 
It  is  this  factor  tliat  is  receiving! 


Few  people  realise  ihai  within 

300  miles  of  Toronto  stands  incorporation  in  1916  tbrongh  1920.  V.sT.v.nno  $2.s7:.,ooo !  'a..-,  declaration  of  a  dividend  of 

the  greatest  gold  mine  lii  This  statomonl.  is  received  with!  jjumu . unjau;:  j, 21s. 712  large  commitments  of  the  stocks,  percent,  payable  on  Decemlicr  1. 

the  world,  sitinifod  in  considorablr  .nrorest  hv  Canadians.  Aptruod  int .  -  next  directurs  of  the  Fb^Moit  Tn’tod ' 

one  (tf  ihc  world's  as  llariT  R.  .(ones.  ITesident  of  the  -- --f;-  ”  i^OIYG  THROUGH  “OLIl  HH.HS.”  J*  have  aga^ 

most  inipoitant  United  Alloy  Steel  ('orp,,  is  a  direc-  1*.  &  i..  hat .  •Mjt.o.ii'i  202.103  ip  a  theory  that  is  dear  to  the  I  the  shares  of  this  compriny  back  up- j 

•  ,  .  lor  and  very  closely  interested  in  the  . T$5'37i!.3i8  hearts  of  most  speculators  that  w  hen  i  on  a  dividend-payin.g  basis,  after  a 

lo  help  you  realize  the  im-  lunninion  .AHoy  .^teel  Corp.,  who  are  -  g  slock  “breaks  the  old  high,  '  or,|  lon.g  interval  of  uncertainty.  The 

porlance  and  size  of  this  in-  crciTiiig  a  modern  alloy  steel  pi  j  ■'-inciumng  p,<.tiniate<i  nmoum  fm-  income  converseiiy,  the  "old  low.”  it  will  go!  board  met  in  New  York  aiul  while  it! 

dustry  we  have  had  pre-  Sarnia  lo  ta.ke  care  of  domestic]  _  very  much  higher  or  lower,  dcpcti<l-|  was  known  lliat  imporlant  mattcr.si 

Dared  hv  one  who  has  snent  ‘  ''■’‘’''I  business,  as  practicaliy  ;  ing  upon  the  direclion  in  which  it  Is  were  to  come  up  for  consideration,  it 

Kis  life  in  tk,  IMcriK  a  70  ""  bijov  Steel  IS  manufactured  "iiMWppMnpC  nPpPNnC  poitned.  In  other  words,  wlieii  the.wa.s  not  generally  thouglit  that  the 

his  life  11  the  North  a  20-  Canada  at  tch  present  time.  Ll¥  tl\mUnt  ULFCnUO  J, devious  point  of  resistance  is  del- factual  dividend  dkclaralion  would  be' 

page  booklet  profusely  ilhis-  -  - .  TpiiniM^  IM  MARKFTQ  inilely  broken,  the  stock  is  likel}'  to  I  made  from  there.  i 

trated  giving  the  history  of  |A'0I<T1IERN  I’ACIPIC  .NET  ;  I  HHUIIIU  111  ITIrlHHUIw  travel  a  considerable  distance  before!  .Apiuaisal  of  the  company's  assets' 

the  Mollinger  Mine  from  i  lOR  AlGIM'l  l>  lH.i  l.l.NE  ^  -  encountering  another  resistance  point,  i  lias  now  been  completed,  and  tuts 

the  time  "a  quarter  interest  I  August  returns  of  Northern  Pacific  A*'"  York.— Jesse  I*  Eivcntiore  .at  Up  to  this  time  this  year,  the  resist- |  fact  wa.«  probably  tlic  ba-i»  of  flic  i 
Ilf  jee  .-i  ,1  I  were  somewhat  disappointing.  For  the  impiiry  into  operations  In  gr.ain,  ance  of  a  number  of  issues  seems  to|  board's  latest  action.  ' 

as  until  ine  |  ^jp  fp-st  time  since  .lanuary.  gross !  defended  the  Stock  Exchange  licforo  have  been  reached  and  receded  from.'  I>o  ill  liellcr 

present  day.  l  revenue  and  not  operating  income  I  the  Federal  Trade  Commission.  He  I  On  the  recent  rally  those  levels  have ,  '' '  ®  '  I 

rillS  IMHIKEET  SHOI'I.n  BE  1  fell  below  1921.  I  declared  the  speculator  an  absolute  once  more  almost  been  attained.  It  Advices  frrnu  .New-  York  state  that 

REAll  liY  El  ERVOiNE  i  rassenger  revenue  declined  16-7 1  necessity  because  he  “takes  up  tlielw'ill  be  interesting  to  see  how  well  *he  eompany's  position  as  viewed  by  j 

and  we  will  be  pleased  to  ]  per  cent,  and  freighi  2.8  per  cent.  |  slack,”  and  keeps  trading  on  an  even  |  the  abovo-m.sntioned  theory  will  a.p  ' directors  is  altogether  satisfac-; 

rnail  a  copy  without  cost,  !  it’om  August,  liijl.  dross  at  $8,539,-;  keel.  Alen  who  sell  short  are  life-  ply.  i  toi\.  On  the  appiaisal  basis,  thdi  e 

UDon  reoiiest  '  i'onigli  showing  seasonal  gain  savers  of  the  market  on  eritica'  riavs.  |  -  i  "  bo  «>  surplus  above  all  liabilities, 

pon  req  esi.  '  p,.  chairman  how  the  far-|  DrTinFYD  HFTROIT  I  VITFl)  bonded  and  otherwise,  as  well  as  ont- 

•  O  ccni.  Iielow  Aii.giist.  1921.  Poorer  I  rner  would  market  grain  if  there  ^  *  i  i^'tanding  capital  stock,  amounting  to 

Simnnc  A0nAW  W  In  l  show  ingMs  due  more  to  reduced  rates  jw-cre  no  trading  on  the  grain  cx- 1  Declaration  of  a  dividend  al  the  $1 5.37,5.'inn,  after  writing  off  substan- , 

Vjllllvlldy  /IgllCW  IX  vtl*  |tlian  to  the  coai  strike,  as  coal  forms  i  change.  He  declared  himself  a  spccii- I  I'iite  of  6  per  cent,  per  annum,  on  the  tial  shrinkage  in  assets  as  a  result 

iKfandiird  sioeii  i:x.-ha..ce  ! minor  pal  l  of  road's  total  traffic. !  jgtive  investor  and  defined  a  gambler  |  capital  stock  of  the  Detroit  United  of  the  sale  to  the  city  of  Detroit  of 
mining  itxrhaiigc  I  Aiigtisl  lo.ss,  however,  was  chiefly  In  !  gg  (|,p  „^gq  w'alks  into  a  broker-  I  Railway  oCmpany,  Eimitcd,  did  not  'ts  city  system  at  a  price  greatly  be- 


.iL  iiif  uiiiiiiiii  mio  fii  a  inaiP  ,  ^  vicw  of  this  latter  situation  it  now'  il  . '  ■  ‘ 

•hi  <"f(  •  ^  net  was  cW  fo  be  more  generally  felt  here!  recent  notabcl  strength  fit;  ongti-  | 

sheet  shows  current  i1ahllitie.s  of  $4  -  rropertics . .$2.235,7(Kt  .$2.;t7i,7i4  hly  become  known  in  the  matter  in  a '  _  __  _ 

OOO.OOO,  compared  with  total  current  in'’rj.tmcnn, .  aio.sis  -Mid.tiis  comparatively  short  time.  Any  an-; 

assets  of  $1.5„5OO,0tK'.  luelnding  .$6,-  AcrriinU  r'.;.-/:.  V.  .'i  4t2..307  4;4, nonneement  which  may  he  made  o  n ,  nrOIIMr  nrTnniT 

000,000  cash  and  receivables.  inv.-nfoiios . i..-,ii.m!>  i.t23..'.2H  this  account  will  be  welcome  to  the  |\LOUIrlL  UL  I  llUl  I 

With  a  eonliniiation  of  current  dc-  X!*:!”''’'  .  'I'-V.i.-;  o.’S'nic  mof**  so  ff  It  bears  out  the  ■  pw  ■■  ■■•w 

inand  for  steel.  United  Alloy  could  ' rhargo*  aVsTs  bullish  expectations  of  a  group  of  PhClJ  n|y|nrynC 

readily,  in  1923.  increase  the  present  . . . -  --  traders  who  have  been  closely  fol-'  Urlwll  UlflUUilll#W 

$2  dividend  lo  the  $4  rate  paid  from!  $\r,7,3.3ni  $5,78!>.54i  lowing  the  situation  for  some  time, 

Ineorporation  in  1916  through  1920.  ,  '  nno  f  s-,  noo '  «utPectation3  with  fair- 


RESUME  DETROIT 
CASH  DIVIDENDS 


This,  statoment  is  received  with; 
eoiisidorablr  interest  by  (,'anadiaiis, 
as  Harry  R.  .lones.  I’resident  of  the 
llniied  Alloy  .steel  Corp..  is  a  direc- 
lor  and  very  closely  interested  in  the 
Doininion  .AHoy  .Steel  Corp.,  who. are 
ereefiiig  a  modern  alloy  steel  id-  ; 
at  .Sarnia  to  take  care  of  domestic] 
and  cxpori  business,  ns  practicaliy , 
no  aljoy  .steel  is  manufactured  in  i 
Canada  at  tch  present  time. 


AiHFuod  Int.  4.  •• 
l>lv».  payable*  ..  .. 
Aiu'l.  &  (PiMtf  pay. 
IV  &  1,.  hal.  .. 


.  ,$2.H7.%.000  SJ.ST.'t.OOO 
.  .  I..13>.tU3  J, 218. 712 


(  backing  their  expectations  with  fair- 
I  ly  large  commitments  of  the  stocks. 


LIVERMORE  DEFENDS 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  253—23) 


$1,900,000  in  Gold 

was  produced  by  Northern  Ontario’s 
mines  in  September 

INTERESTl.N'G  INFORMATION  concerning  the  mine* 
which  are  contributing  to  this  rapidly  growing  toUl 
is  contained  in  the  current  issue  of 

Gibson's  Fortnightly  Mining  Review 

This  little  publication,  full  of  information  of  value  to 
every  prospective  purchaser  of  mining  shares,  will  be 
mailed  free  of  charge  on  request. 

If  your  name  is  not  already  on  our 
mailing  list,  write  for  your  copy  today. 

HOMER  L,  GIBSON  &  CO. 

Bank  of  Hamilton  Building 
TORONTO 


Consolidated 

West  Dome  Lake 

'J'HIS  property  adjoins  the  BIG  DOME. 

HAS  a  developed  and  substantial  ore«body. 

JS  equipped  with  milling  facilities. 

QOMPANY  is  well  financed. 

^BOUT  to  resume  active  operations. 

HamiltonB.Wills&Co. 

FOLTNDED  1904  LIMITED  STOCK  BROKERS 


STOCK  BROKERS 


Wills’  Building,  90  Bay  Street,  Toronto 

TELEPHONE  ADEL.AIDB  368*. 


.MONTREAE 

lAO  ^1. 

Main  84:B*234R 


TOIHIVTH  !  passenger  traffic.  j  a,ge  house  and  .a.sk.s,  “How  can  I  make 

MiMnniin  ftiiiiiiiuic  i  result  of  .sliriitkagc  in  gross  g  (pqqKand  dollars  quirk?” 

Adi'iiiidr  :t8(Mi-;t807  I  and  tnirdcns  Imposed  t»y  shop  strike.  _ _ _ 

—  Iticl  oiierating  Incoino  (Vf  $1,685,101  ssartiTiaar  ni  ss 

z:...—  r;;,,;-;;;,.':::;:;  .S]  wup.  maritime  film 

.  . .  !  CDMPANIESDRGANIZED 


British 

American 

Oil 


come  as  a  surprise  to  the  Street,  aL-  'ow  its  actual  value,  tjccause  of  the 
though  opinion  on  the  matter  was  of,  fact  tliat  the  company's  most  import- 1 
a  rather  conflicting  nature.  The  re-  ant  franchises  had  expired.  I 

establishment  of  the  paynirnt,  how-|  Hividend  Hislorv.  i 

ever,  goes  far  towards  removing  sH'J  i  u  .  j  i".  .u  i  .! 


another  factor  of  nncerfainty  from  ; 


It  will  he  remembered  that  the  la.st 


I  (OVUM  I,  ItROhERAGE  - 

OFF  H'K.S  AT  AIOXI  TON.  X.B.  (From  Hie  SI.  John,  NJk,  Bunau  of 


the  local  stock  market.  '  I  dividend,  that  of  2  per  cent.,  or 

Since  the  last  false  start  of  Detroit  i 

on  dividend  gossip,  traders  on  the'  bald  im  March  1.  I'-'-  Du.  prn 


(From  Iln‘  .SI.  John,  X.B.,  RiireMii  of 
The  Fimiiicial  Times.) 


The  Finiinrial  Times.) 


Street  have  been  rather  wary  of  the 
issue  so  that  recent  strength  w  as  ; 


St.  John,  N.B.  Three  motion  pic-|  piqppiy  fo’/loW''e<l.  Tt  is  estimated 


]  28.  1921,  the  company  declared  a  di- 
;  vidend  of  per  cent,  in  stock,  pay- I 
j  able  on  June  1.  instead  of  cash.  On  | 


St.  John.  N’.B.  .lohn.^ton  &  )Vard,  lure  production  concerns  have  been  jjq^ever,  that  fewer  Street  follow-  December  2.  1921.  tlie  Stale  Utilities 
members  of  the  Montreal  Slock  Ex-  formed  In  the  Maritime  Provinces  w  ere'  able  to  take  advantage  of  ■  Dommission  refn.sed  for  the  se<'ond 

fliange,  successors  to  F.  B.  McCurdy!  and  one  In  .Newfoundland  through  w’eek’s  situation  than  wotikl  have  i ’'o'o  lo  gram  the  company  s  petition 

&  I'oinpanv.  Eimlted,  of  Montreal  ana  the  efforts  of  J'Jrncst  Shijiman.  of  ^ggp  ]jad  the  p.'iyment  been  o  stock  dividend  of  2L~  per 

Halifax,  wlio  have  discontinued  their  New  York  Cit.v.  The  first  organized  (j^olared.  a  month  or  so  ago.  as  a'oent.,  which  had  been  dcclnrfd  pay- 
branch  in  St.  .lohii.  are  continuing  was  tlie  .New  Brunswick  Films,  I,im-  fgjriy  large  public  fo'lowing  bad  j  oblo  September  1.  MeanCme,  the 
the  office  in  Aiomion.  This  branch  lied,  which  will  film  the  novel  of  uniit  nn  in  the  stork  at  that '  company  had  dec’nred  a  third  stock 


Buying  and  selling  orders  in  Biit-  Dip  office  in  Aiomion.  This  branch  |  lied,  which  will  film  the  novel  of  „p  jq  the  slock  at  that 

ih  American  Oil  .stock  will  be  is  in  charge  of  H.  ,T.  Harley,  who  was !  fishing  life,  ''Blue  Water,”  by  Cai>-  jj,qp 


ish  American  Oil  .stock  will  be  is  tn  charge  ot  H.  ,T.  Harley,  who  was  fishing  life,  ''Blue  XNater,  by  Cai>- 
ciccuted  tiy  O'Brien  &  Williams,  formerly  manager  of  the  branch  in  tain  F.  \Y.  tVallaoe.  The  scenes  will 
Members  of  the  .Montreal  Stock  Ex-  St.  John,  and  wlio  was  previously  at-  be  taken  along  the  Bay  of  Fnndy  for 
change,  Trans))ortation  Unilding.  'I'he  lached  to  the  head  office  ot  F.  B.  this  photo|)Iay  and  the  .sct'n.trio  w  ill 
British  American  Fo.  has  iwid  8  per  McFnrd.v  &  Company.  Eimitcd,  in  l>e  by  Faith  Green. The  secon  1  firm 
cent,  dividends  annually  for  the  pa.st  Halifax.  organized  by  Mr.  Shipman  wrns  the 


12  years.  The  stock  has  a  par  value 


Halifax  Films,  Eiml'.ed.  which 


of  $25.  sells  around  37  and  yields  5.40  bOUTHERX  FOrXTIF.S  BY.  BOARD,  produce  another  fishing  story  by  Cap 
per  cent,  on  the  investment.  The  At  the  anmial  meeting  of  the  Mont-  tain  Wallaco.  “Yiklng  B'ood  ’  \  com- 
Company  does  a  large  and  growing  real  &  Southern  Counties  Railway,  pany  was  also  fonned  in  Newfound- 
business,  has  a  substantial  cash  stir-  tim  hoard  of  directors  was  elected  as  laml,  with  headqnarlers  In  St.  John  s, 
plus  and  no  bank  loans.  foi.Iows; — Sir  .lose]>h  Flaivolle,  Bart.,  This  concern  will  flint  "Foggeil.''  an 

-LL  _ “.'J —  _ _  liL _  J.  ,N.  Dupuis.  AV.  D.  Roith,  .).  E.  Dal-  original  story  of  Newfoundland  N^h- 

NEW  PACKING  COMI'ANY’  rytniile,  F.  E.  ('.  Bond.  James  -A.  Ing  life.  The  fourth  company,  is  the 

E'ORBED  IN  .M.4NITOBA.  Yate.s.  Officers  appointed  weie;—  Prince  Edward  Is'and  Filmr..  l.iny.t- 
Winnipeg.— Witli  total  capital  stock  Y'.  D.  Robb,  president:  .i.  E.  Dairym-  ed,  which  will  produce  a  film  based 
of  $400,000,  The  Great  West  Packing  ple.  vice-president:  Jame.s  A.  Yate.s,  on  life  on  the  Island  of  the  Gnif  of 
Coinpany  was  incorporated  here.  The  troasiiror;  J.  M.  Rosevear.  general  St.  l.awtrenee.  The  nndrrwriter.s  of 


„Vii  ORE  RECEIPTS  AT 

TRAIL  SMELTER. 

the  The  Consolidated  mining  &  Smelt- 
Ing  Company,  of  Canada,  Limited, 
reports  ore  reeclpts  at  Trail  smelter 


Prince  Edward  Is’and  Filmr.. 


.  j  from  September  i.2nd  to  September  ,  ppjqg  q^ed  in  connection  wit'n 


I  company  had  dec’nred  a  third  stock  j  ^  \irifi 

!  dividend  of  2^  per  cent.,  payable  De-  >L)Ii. 

cemher  1.  The  Commission  was  un- ' 

'  willing  to  consent  pending  a  new  ap-  , 

*  praisal,  and  this  has  now  been  done.  ==-—.-r=:;==-=== 

I _ iMaii  ■ 

I  I  SE  STRANGE  ARGI  MENT.  ■  .  . . 

I  There  are  some  strange  arguments,  B.4NKER  SEES  BETTER 


MINING  STOCKS 

Bought  and  Sold  on  Commtuion 
On  All  Mining  Stock  Exchange*. 


F.  R.  D.  Harper  &  Co. 

55  St.  Francois  Xavier  St. 

Tel.  Main  1020-1021. 

Our  October  Mining  Letter  will  inter- 
est  you.  May  we  send  it  to  you  T 


date,  as  follows  ;  — 

Meek 

To  date 

tons 

tons 

Company's  Mines.. 

.  9,771 

294,483 

Other  Mines..  .. 

. .  1,107 

20,139 

10,878 

314,622 

Pt.  ]  New  York.  -  Waller  M.  Head  of  The 

The  rise  in  some  of  the  stocks  that  1  Omaha  National  Bank,  Omaha.  Neb., 


R  SEES  BETTER  years,”  said  Mr.  Head,  "as  the  Ani- 

YGBICI'I.TCBAE  OUTLOOK,  ^tiffin  system  of  agricultural  credits. 

.4s  it  is  now,  the  producer  is  forced 
fork.  -AValler  -M.  Head  of  the  jq  throw  his  crops  on  the  market  in 
National  Bank,  Omaha,  Neb.,  g  \*ery  short  period  "when  the  de¬ 


company  will  take  over  the  present  auditor;  Y'.  B.  Powell,  general  man-  the  stock  of  New  Brunswick  Fiinis,  John  and  Montreal.  .\n  advertising  no  intention  of  tak'.ng  such  icUon  j  dencj  nex  y  . 
business  of  City  Packers  Coinpany,  ’  ager;  4Y.  C.  Chisboim,  general  solid-  Eimited.  which  is  capitalized  at  -$100. .  I  campaign  is  lieing  instituted  in  be-  has  also  been  interpreted  as  a  bull- ^  "Possihiji'  nothin.g  has 
St,  Boniface.  tor;  J.  P.  Hudson,  secretary.  000,  are  J.  M.  Robinson  &  Sons,  of  Si  j  half  of  the  stock  selling.  ish  argument.  |  the  minds  of  bunkers  in 


have  had  most  spectacular  advances  otid  second  vic(^-pi'esidcnt  of  the  Am-  manj  is  light.  I  think  It  is  obvious 

has  been  attributed  to  the  disiribu-t  erican  Bankers'  Association,  said  that  that  this  system  is  not  the  right  one. 

tton  of  their  large  acciimii’ateii  sur-  he  could  see  nothing  in  the  path  of  a  greater  value  for  farm  crops 

plus  in  order  to  avoid  taxes.  1  good-sized  business  boom.  >1^  Head  jq^ans  greater  purchasing  power  for 

Annminoenient  just  made  at  5Va«h- j  w  as  elected  first  vice-president  this  farmer  and  increases  his  con- 

inglon  that  the  U.  S.  Government  had ;  year  and  comes  into  line  for  presi-  gumption  of  articles  of  manufacture, 
no  intention  of  taking  such  action  i  dency  next  year.  .'The  outlook  is  now  better  than  it 

has  also  been  interpreted  as  a  bull-!  •■possih’j.  nothin.g  has  so  occupied  has  been  at  any  time  jn  the  last  three 

ish  argument.  i  the  minds  of  bunkers  in  the  last  few  years.'' 


